Canadian Trade Spokesman 


~The Financial Post 


The Canadian Newspaper for Businessmen and Investors 


~ 


Vol. XXXIX 


ee eee een: 


Ten Cents an Issue, Five Dollars a Year Mem 


Publication Office: Toronto, August 25, 1945 


Ch an ge over | Elevator Charges 


Boosted in Alta. 


of Audit Bureau of Circulations No. 34 


Divided 


macaw’ Ottawa Is Still 


CALGARY The Alberta: | 


Job Insurance 


+ * 
Snags in Sight 
Cutbacks have turned the spot- 
light on interpretations of Can- 


Walter D. Jones led the month-old Canadian national committee 
of International Chamber of Commerce to last week’s London 
meeting of the ICC council where businessmen from 24 countries 
urged an immediate world economic conference to reduce trade 
barriers and improve access to raw materials. The session was 
the first since Copenhagen in 1939, and the first in which Canada 
has had its own representation. Mr. Jones is board chairman of 
International Business Machines Co., Toronto. 


THE NATION’S BUSINESS 


Tax Cuts Are Vital 
To Reeonversion 


Mr. Ilsley’s blunt declaration to a labor deputation this week that 
no substantial cuts in taxation will be forthcoming in the Dominion 
budget this fall will be received with disappointment and, we believe, 
amazement. 

Following hard on his pre-election promise last May of substan- 
tial tax cuts, the public will find it difficult indeed to understand such 
a drastic change in attitude or to believe that the excuse cited by the 
Finance Minister is sufficient for that change. 
“if the demand is withdrawn for high employment, which we have 
undertaken to provide, and for a satisfactory system of social / ecur- 
ity, 1 can introduce a very satisfactory budget.” 

This hardly seems good enough. The pre-election promise vf 
lower taxes was coupled with similar pre-election promises of high 
employment and a large social security program. . 

Has the general situation so changed from mid-May, when the 


promise of lower taxes was made, that the Government now finds | 


that no reduction in expenditufés is possible? The weight of 
dence seems all the other way. : ’ 

True, we sti have large numbers of men in uniform but they 
are not fighting. They are not using the tremendous amounts of 
costly munitions, gasoline, transport, supplies, etc., that were neces- 
sary when they were fighting. Expenditures on war account must or 
should have dropped drastically from V-E Day dnd dropped again 
since hostilities ceased in the Pacific. It is possible that these expen- 
ditures have not been pared as promptly and substantially as they 
should have been. There are disturbing reports of excessive waste by 
the military authorities. There are indications that wartime bureaus 


evi- 


are digging in for the duration of the peace. NSS insists that all em- 


ployment be handled through its bureaucracy. WIB wants to become 
a PIB, etc., ad infinitum. But these are matters for firm government 
action. The blame cannot be shouldered onthe public. 

As for civilian employment, we have the word of Mr. Ilsley’s 
own colleagues in the labor department that there are literally thous- 
ands of jobs going begging. And industry is prepared to offer 
hundreds of thousands of other new jobs to replace purely war jobs, 
provided it gets the taxation relief that will permit planning and 
new investment. 

This latést announcement of Mr. Ilsley’s is-decidedly not reas- 
suring. Instead of being told that a much greater share of their 
earnings will be left with them for investment in job-providing 
plant expansion, that ‘those who risk their capital in new industries 
will again be assured of the vital incentive of a fair return, business- 
men are now told that they must continue to struggle under the tre- 
mendous if not fatal handicap of war taxation in peacetime. 

Mr. Ilsley and the Government should reconsider. They have 
pledged themselves to the principle of encouraging business to pro- 
vide jobs so that the Government won’t have to do so. A sharp curtail- 
ment in government expenditures and a real beginning on tax reduc- 
tion are very little to ask now that two wars are finished. Canada’s 
attitude in respect to encouraging job creation by business is in sharp 
contrast to that @& the United States. 


U.S. Sets Real Example 


In the United States the gigantic job of reconversion to peace 
has been turned over frankly, boldly and without strings to the 
people. “The master plan,” as Whaley-Eaton Service of Wash- 
ington so aptly sums up, “is to let the country convert itself.” 

The United States has declared itself against bulk buying, against 
a rigid control of investment, against so-called planned production. 
Again, to quote Whaley Eaton, “For a government to plan produc- 
tion is to kill initiative. You soon produce only standard goods. You 
give no liberty of action in an industrial world so pregnant with 
progress that it constitutes a new frontier. Entire new industries 
are in the making. Let others, if they wish, freeze their economies 
and attempt to raise their standards of living by a mere redistribu- 
tion of what already is. For us ‘what is’ is never enough, the thing 
we vision and intend to have is the full fruitage of that tremendous 
technological and other progress which war necessities have brought 
about.” 

The Canadian Government, too, has announced that private 
enterprise will be given the responsibility of reconversion, but in 
sharp contrast to the frank proclamation and prompt action of 
President Truman the announcement and policy here have been 
hedged with timidity. We have hesitated in the removal of certain 
war controls, and we have been vague and contradictory about the 
lifting or reduction of certain taxes that hamper the free play of 
people’s initiative. We have not been nearly as frank as Washington 
in pointing out that in the inevitable and sudden readjustment. from 
war to peace there must be some large scale if temporary disturb- 
ance to employment. 

In the United States a real attempt is being made to clear decks 
as quickly as possible in the belief that pent-up world and domestic 
demand for U. S. materials and products will overcome all other 
obstacles. There is no sidestepping of unemployment probabilities 
for the coming winter. The objective is to take temporary unemploy- 
ment in the reconversion stride and look,and pldn to the larger goals 
of huge expected world and domestic markets. 

This same approach is evident in stabilization and price control 
policies across the border. Apparently the U. S. plan is to hold 


down prices of essential consumer goods such as automobiles, and, | 


while letting nonessential prices rise, depend primarily on the 


speedy, high-volume production of peacetime goods to. provide profit | 


and incentive. 
Ottawa would do well to emulate the bold example of Washing- 
ton, to reiterate its’ faith in individual. enterprise ‘and promptly 


clear the path- so -enterprise. can -really- do -its.job sete 


4 
» 


Mr. Ilsley says that | 


ada’s four-year-old Unemploy- 
ment Insurance scheme, now due 
for its first real workout. Funds 
in reserve will soon total $300 
millions. 

Most warworkers affected by 
layoffs will be eligible to claim 
benefits up to $1440 a week at 
the end of nine days. 


Payment must be made until 
claimants are offered employment 
in “suitable” occupations at 
“usual” rates of pay under “favor- 
able” conditions. If these are not 
available, employment may be 
offered at lower pay and less 
favorable conditions provided 
there has been a reasonable lapse 
of time since the worker was 
laid off. Chief question to be de- 
cided is what constitutes “suit- 
,able” employment, and what is a 
“reasonable” lapse of time. 

Most recent ruling was in the 
case of a Winnipeg girl originally 
employed in a biscuit factory at 
35 cents an hour who got work 
as a war plant welder at 65 cents. 
Top authority, the Hon. Mr. Jus- 
tice Cannon, ruled that after four 
months she must accept a job in 
the biscuit factory or be cut off 
from unemployment insurance 
benefits. 


Speeded Up 


By Industry 


Montreal Plants to Re- 
hire ,Workers Within 
Week — New Indus- 


tries Need More Space 


By DWIGHT MOODY 


MONTREAL—A canvass of lead- 
ing industrialists in Canada’s met- 
ropolis, where an estimated 30,000 
industrial workers face at least 
temporary lay-offs as result of the 
sudden end of the Jap war, reveals 
a widespread opinion that the next 
few weeks may see rather trying 
employment readjustment head- 
aches, but that prompt government 
action in certain directions can do 
much to ease the situation. 


Private industry, through its own | 


advance planning and through such 
organizations as the Greater Mont- 
real Economic Council, have been 
working for some time on programs 
aimed to meet immediate postwar 
problems—and to assure steady em- 
(Continued on page 2, col. 3) 


Most Refundable Taxes 
Unavailable Until 1947 


| OTTAWA (Staff)—Unless or un- 
{til the Government changes its 
mind, neither you as an individual, 
|nor any corporation will be able 
|}to get hold of refundable tax re- 
|ceipt payments until at least April 
1, 1947. 

As the law now stands, the earli- 


\Seek Quick Use 
Idle War Plants 


Decision to open York Arsenals, 
» rts of John Inglis and other war 
plants for small manufacturers 
urgently desiring space, meets 
with the approval of the Toronto 
Industrial Commission, The Fi- 
nancial Post understands. 


The Commission already has re- 
ceived application from firms for 
approximately. 2.3 million sq..- ft. 
of floor space. So far only 550,000 
sq. ft., or one quarter of the re- 
quired amount, has been made 
available, The Post understands.. 


In Montreal (see story this 
page) and Toronto, quick’ settle- 
ment of future use of idle war 
plants has been urged since de- 
mand for industrial space is now 
imperative and delays only serve 
to accentuate reconversion prob- 
lems. 


| AlbertaSurplus 
Is $3.4 Millions 


New Debt Arrangement 
Would Have Reduced 


Surplus to $1.3 Millions 


The Province of Alberta would 
have reported’ a surplus on capital 
and income accounts of about $1.3 
millions if its Debt Reorganization 
Offer had been in effect, The Fin- 
ancial Post understands. Actually 
a $3,374,514 surplus was shown. 

The province’s new refunding 
scheme will require a total debt 
service of about $7,466,000 in 1946 
and 1947, $5,816,000 for 1948 to 1960 
and $5,509,000 for 1961 to 1980, it is 
estimated. As the next two years 
are the only ones in which the 
province could be sure of receiving 
the Dominion Government payment 
of about $1,650,000 under the taxa- 
tion agreement, debt service for 
later years was based on the most 
conservative outlook. If this pay- 
ment is continued for a longer 
period, it will better the province's 
| position. 


‘Housing Program 


A Barrier to Jobs? 


OTTAWA (Staff)—A battle of 
priorities—‘Factories ‘vs. Hous- 
ing”—-is being fought behind the 
scenes here. 

What is argued is that priority 
hysteria has swung so far in the 
direction of veterans’ housing as 
to jeopardize the erection and ex- 
tension of scores of industrial 
plants needed urgently to provide 
postwar jobs. 

Case after case is cited of pro- 
jects ready to get under way which 
would in a short time be giving 
a lot of employment. Bottleneck 
is lack of construction manpower 
and materials and inability to get 
a priority..In contrast, Wartime 
Housing Limited is said to be get- 
ting everything it needs. What 
good will houses be (it is argued) 
unless there are jobs to keep men 
employed so that they can rent 
or buy? 

What will probably emerge out 
of the argument is some assurance 
that essential industrial construc- 
tion of a jab-producing type shall 
rank on a par with emergency 
housing. 


est that any refundable tax receipts 
can be cashed is “during the second 
fiscal period commencing after ces- 
satién of hostilities.” Even this 
proviso applies only to those re- 
ceipts covering refundable taxes 
patd on the income year 1942. 


For receipts covering income 


i 


Wheat Pool, last of the pools to 
cut grain handling charges last 
year, has returned its rate to the. 
former three cents a bushel for 
this year’s crop, in a move that is 
being followed by grain handlers 
throughout the West. 

Poor crop prospects in Alberta, 
together with virtual disappear- 
ance of stored carry-over wheat,’ 
are believed to have caused the 
Alberta pool to have raised its 
charges in an effort to maintain 
revenues. Earnings from storage 
charges provided a cushion last 


| year against the cut in handling 


rates from three cents a bushel 
down to the one-cent rate. 

The three-cent rate is the offi- 
cial maximum, and it is believed 
that none of the companies, pri- 
vate or co-operative, can afford 
this year to cut below that rate. 


Tire Outlook — 
Still Doubtful 


Rationing Off by End of 
1945 Says J. L. Collyer 
Others Not So Hopeful 


Conflicting views as to when tire 
rationing will end in Canada came 
from many quarters this week. Most 
optimistic was the statement of 
John L. Collyer, president of B. F. 
Goodrich Co. and former special 
director of the U. §. rubber pro- 
gram, that tires for Canadian 


passenger cars would be off the 


ration list before the end of 1945 


and that civilian truck tires would 
be available even sooner. 


Backing for this statement is seen 
in the War Production Board’s ex- 


| pectation that rationing of passen- 


earned in 1943, the earliest present|8e? tires will end “within two or 


date for getting your money is 
April 1, 1948. For recipts covering 
1944 the zero hour is April 1, 1949. 
One loophole in the statute which 
the Government will most likely 
use is the clause which says that 
“notwithstanding” anything else in 
the act, these receipts may be paid 


“at such earlier times ang in such | 


installments as the Government may 
determine.” 

There are one or two other ex- 
ceptions to the above rules. In:the 
case of an individual, the recefpt 
can be €xthanged for cash in case 
of death or in case you reach 65 and 
have an income of less than $5,000. 

In the case of corporations, the 
receipts may be assigned and used 
for purposes of a loan if the pur- 
pose of the loan is an investment 
designed to give employment and 
speed reconversion. 


No Sign Yet 


three months” and of truck tires 
“within three or four months” in 
the United States. 

Not quite so optimistic are offi- 
eials of the large Canadian rubber 
companies who are reported to have 


| discounted Mr. Collyer’s statement. 
|They expect that it may be some 


time before the average individual 
can buy a new tire freely although 
broad liberalization of tire rationing 
is expected ,by the end of the year. 

The volume of production of tires 
tor ¢i will depend on how 
rapidly-military o for tires are 
cut back, they say. As a result of 
the destructton of European rail- 
roads, distribution of food and 
other transportation there is mainly 
by truck which is keeping up the 


demand for truck tires, it is pointed | 


out. 
Provided that priority is given to 
(Continued on page 2, col. 6) 


of a Change 


In Price Ceiling Policy 


Unobtrusive ‘‘Selective Decontrol’’ May be 
Next Move; Present U. S. Policies Are Influ- 
ential But Unlikely to be Copied 


OTTAWA (Staff)—Present gov- 
ernment stand on price, wage and 
other anti-inflationary controls is 
to “hold the line and wait and see.” 

Right now there are no signs of 
general relaxation of price, wage 
or salary centrols, but there is some 
possibility of “selective decontrol” 
of certain prices. Decisions on this 
point may come within the next 
few weeks, but it is unlikely that 
there will be any fanfare about a 
“new” selective policy. Prices may 
be eased or controls removed quiet- 
ly, one by one, where it is felt that 
this can be done without injuring 
over-all control of basic prices. 

It is pointed out here that Canada 
has for some time carried out a 
modified policy of selective price 
decontrol. For example, bricks and 
a few other scarce items have been 
given relief through a direct price 
ceiling lift. 

Watch U. S. Developments 

It is admitted that if “creeping in- 
flation” makes much progress in 
the U. S., Canada may have to re- 
cast her policies, but such action 
will not be taken until the actual 


situation becomes clear. U. S. ac- 
tion in freeing jewellery and cer- 
tain other luxury lines from the 
OPA ceiling is not regarded as a 
precedent Canada should follow. 
Recent Washington reports indi- 
cate that U. S. price policy on im- 
portant items like new cars and 
durable consumer goods is going 
to be very tough. Official view- 
point is now that speedy reconver- 
sion on a volume basis is the best 
answer to the pricing problem. This 
will affect U. S. firms which a 
few weeks ago might have made a 
case for price relief under “trickle 
production” conditions and are now 
assured of a substantial volume of 
output much sooner than had been 
expected before V-J Day. 


U. S. wage policy, of permitting 
increases where these do not inter- 
fere directly with the price ceiling 
policy, is described here as “un- 
realistic.” Experience both in Can- 
ada and in the U. S. suggests clearly, 
it is thought here, that such a 
policy creates more difficulties than 
it solves and is subject to break 
down after a short time. 


Survey of Corporate Securities 
Is Now Available For Investors 


The Financial Post Survey of 
Corporate Securities — “the year 
book on company finance in Can- 
ada”"— is now off the press and 
available from the Maclean-Hunter 
Publishing Co. Ltd., Toronto and 
Montreal, at $2 a copy. In spite of 
an increase in the number published, 
the heavy advance placement of 
orders and restrictions on the use of 
paper mean that only a limited fur- 
ther quantity can be made available 
to purchasers. 


A mass of data essential to suc- 
cessful investment is presented in 
a compact and readable form by this 
Survey, including details on past 
earnings, current financial position, 
dividend payments, bond issues, 
plants, directors, etc. Comparative 
figures are provided on financial 
statistics which assist investors in 
determining the trend of earnings. 


The company reviews in the cur- 


rent edition give particular atten- 
tion to the company’s earnings and 


to the refundable portion of war- | 


This edition of the Survey of| time taxes. 


Corporate. Securities reflects many 
significant changes in the position 
of Canada's industrial enterprises. 
It also gives information on a num- 
ber of formerly private and family 


Besides giving details on indi- | 
vidual companies the volume pro-| 


vides an eight-year price range of 
all common and preferred stocks 
(other than mines and oils) 


Cutbacks Minor 


hich | 


On Reconversion Policy 


House Building 
Projects Held 
By Shortages 


Wartime Housing Prior- 
ity Stymies Builders and 
Insurance Companies 


OTTAWA (Staff)—A rapidly ris- 
ing bottleneck of labor and ma- 
terial shortages is threatening to 
throttle a wide number and variety 
of housing projegie—at least until 
1946. 

For instance, the Government an- 
nounced some time ago that it would 
help private builders to construct 
homes for sale to veterans on a 
priority basis if they would agree to 
limit their profits on this type of 
dwelling. 


Now, projects of this sort are wait- 
ing and ready all over the country, 
but because of previous priority 
given to Wartime Housing, Ltd., the 
Government can give no guarantee 
of enough labor and materials to 
warrant these fixed-profit _enter- 
prises going forward. 


The same is true of Canadian 
life insurance company activities in 
the low-rent housing field. A few 
weeks ago certain government of- 
ficials were concerned because the 
life companies could not guarantee 
to get some housing started prior 
to 1946. Now it looks as if the 
companies may be ready with their 
schemé considerably in advance of 
the time when sufficient labor and 
materials will be available for them. 

Much will depend on the ability 
of Wartime Housing to actually in- 
itiate and get under way the scores 
of projects which it has undertaken 
to handle. If Wartime Housing us& 
as much labor and materials this 
year as it is presently undertaking 
to do, then it is thought that in 
many areas there will be little of 

ither of these essential items avail- 
able for others: until 1946. 


Consumer. Credit 
Control to Stay! 


OTTAWA (Staff)—There is no 
present likelihood of any change 
in the Government’s control over 
consumer credit. 

The criterion will be available 
supplies of consumer goods. Until 
these give signs of catching up 
with the big backlog of consumer 
demand there is no disposition to 
change or modify the. order. 

Presumably the control of con- 
sumer credit will continue to rest 
with the WPTB, although in re- 
presentations made at the time 
of the recent Dominion-provincial 
conference it was pointed out that 
there was no logical justification 
for having this order under WPTB 
administration. Certainly WPTB 
officials would like to get rid of 
this particular administration if 
it were possible. 


fn es 


For Aluminum 


At Jap War End 


By DWIGHT MOODY 
MONTREAL—Although 
the Jap war has meant further can- 
cellations to Aluminum Co. of Can- 
ada, Canadian operating subsidiary 


|}of Aluminium, Ltd., the latest cut- 


backs have been relatively light, 
as most orders for aluminum for 
strictly war purposes had already 
beeh cleared up. . 

Cancellations since V-J Day have 
been those made by the Canadian 
Government on orders for aluminum 
for aircraft and aircraft parts. U. S. 
orders had been completed. The 
U. S. orders included 170 million 
lb. delivered in the first half of this 
year, and 75 million Ib. since July 1 
(a reduction from an original con- 
tract for 250 million Ib.), and as 
deliveries on the residue of the U. S. 
contract that started July 1 had to 
be completed before Aug. 18, there 
was nothing further to be cut back 
by the U.S. 

With U. S. and Canadian war 
orders eliminated, balance of or- 
ders are largely for nonwar or 
peacetime purposes. These include 
deliveries on a reduced contract 
with the British Government— 
which needs aluminum for recon- 
struction work. There are also mis- 
cellaneous ._ overseas orders that 
have nothing to do with war use. 

Production schedules at the big 
Arvida plant have in no way been 
affected by V-J Day. During the 


| past’ year, there has been a pro- 
gram under way of steddy reduction | 


Enough Jobs 


in production—end of the war or- 
ders already had been anticipated 
and planned for, Thus, end of the 
war has found Alcan with no excess 


corporations whose stock has re-| have been listed on the Canadian | inventories, with production plan- 


cently, been offered to the public, | stock exchanges. 


\ 
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(Continued on page 2, col. 4), 
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“Tough” Approach Now Official, But Excep- 
tions May Mount; Job Situation Key Factor; 
May Slow Discharges to Ease Transition 


By KENNETH R. WILSON 
OTTAWA—There is still uncertainty and indecision here as to 


whether the Government is going 


to follow a “tough,” an “easy” or 


a “middle-of-the-road” reconversion policy. 
Officially, the policy is to be tough, to cut back ruthlessly and let 
the unemployment and other chips fall where they may. The under- 


lying argument in support of that 


policy is that there are plenty of. 


jobs available. (Both Hon. C. D. Howe and Arthur Macnamara have 
been quoted as saying that unfilled vacancies are at or above the 
100,000 mark in Canada at the present time.) 

But apart from U. S. contracts (which are'outside our control) 


the Government has been slow to 


cut back its own and Mutual Aid 


or foreign commitments very ruthlessly. 
meneame’ For insiance, there has bear a 


Textile Shortage 
Won't Stall Cars 


OTTAWA—There is now con- 
siderable hope that lack of tex- 
tiles will not prove a bottleneck 
to production of new cars in 
Canada. 

It will take a few days to know 
definitely how certain problems 
can be overcome but the view 
here after the conferences with 
motor car manufacturers in To- 
ronto is that the problem can and 
will be licked. 


Inside 
News 


Daughter’s Toys 

meant business for artillery vet- 
eran R. C. Runge, who solved his 
gift problem by starting a new and 
promising business to make toys 
for his own and other people's 
children. (p.20) 


More Credit Unions 


are operating in Nova Scotia, 
where 32,000 members in 213 unions 
have handled $8 millions of loans 
since 1938, are now undertaking 
mortgage instirance, (p.20) 
Cheaper Dehydration 

‘is under study by food industry 
and government agri de- 
partments as the Canadian dehy- 
dration industry prepares to save 
time and space in ‘shipping nour- 
ishment to» war-devastated and 
outlying areas, (p.13)° 


Smelters for B. C. Copper 
may be urged again as war's end 
opens construction possibilities, 
but meanwhile Granby Consoli- 
dated is still shipping to Tacoma. 
(p.13) e 


Narrower Wage Spread 
between men and women workers 
‘is likely ahead for industry, will 
raise economic and social problems 
in peacetime, says Ralph Pres- 
grave, in a review of current 
developments. (p.9) 


Compulsory Trainin 
in peacetime is favored 
service, 


‘ most 
education and business 
leaders questioned this week 
about eir attitude to General 
Crerar’s plea for trained youth; 
but training for peace takes prior- 
ity over training purely for war. 
(p.7) 


Doctors for Industry 

are badly needed in Canada, whose 
plants are 261 short, says the Na- 
tional Health Survey report, just 
released. (p.14) 


Deductible Fire Insurance 
to cover losses over a_ stated 
amount, may become available to 
Canadian municipalities, the Insur- 
ance Co..of North America having 
accepted the principle of deductible 
fire insurance on certain risks con- 
trary to findings of the Canadian 
Underwriters Association concern- 
ing proposals of Toronto’s Mayor 
Saunders. (p.14) 


New Mine Shafts 

will be sunk on many new gold 
properties the next few years. Al- 
ready a. half dozen have been start- 
ed despite manpower shortages, it 
is found. ‘Companies which will 
sink shafts and their preparations 
are covered in a new survey. (p.18) 


Over $7 Billions 


spending power is available to 
pay for the goods Canadians can 
produce as reconversion gathers 
speed. (p.11) 


Understanding Russia 

is essential to world peace, needs 
consideration of contrasts and 
similarities in Canadian, Russian 
development, says Dr.-H. A. Innis, 
summing up his Russian observa- 
tions. (p.11) 


Easier Restrictions 

on sterling exchange are indicated 
by withdrawal of British Treasury’s 
guarantee of the U. S. $4.02% con- 
version rate, effective Sept. 30. 
(p.15) 


Canada May Be Host 

for the first meeting of the United 
Nations Food and Agriculture 
ne possibly at Winnipeg. 
(p.15) 


for peace can be found if panic is 
avoided and present practical prob- 
lems solved with dispatch; lack of 
labor in key indusiries is still the 
chief reconverkion problem, (p.1l) 
‘4 


yet no surgical operation on Cana- 
dian Army contracts similar to that 
in the United States. The Canadian 
Army has been told to cut back but 


it may be weeks before the red 
{tape is unwound sufficiently to get 


|this policy translated into cancel- 
\lation telegrams through the De- 
| partment of Munitions and Supply. 
(The quick way to short circuit this 
would be to have DMS send out its 
|own telegrams as was done appar- 
lently at Washington.) 

| The roundabout method has also 
|been followed for Navy and Air 
Force terminations here, but it is 
understood there is less delay in 
these than for the Army. In the 
case of Mutual Aid, though it offi- 
cially terminated last week, certain 
contracts are continuing pending 
negotiations. 


U. S. contracts amount to only 
10% of the total, affect chiefly air- 
craft plants. Several thousand 
| workers have already been let out 
|on these contracts. (As at July 1, 
| about 14% of all warworkers were 
|engaged in aircraft production.) 


May Slow Discharges 


There is aiso a tendency to slow 
up the discharge of armed service 
personnel so as*to make sure that 
| there are jobs available before the 
men are turned loose. (The maxi- 
tial outflow of service personnel 
which can be handled is about 
40,000 a month. Yet from one source 
comes indications that this may 
actually be slowed to half this 
figure rather than run the risk of 
having men and women unemploy- 
| ed.) 

The real nub of the problem prob- 
| ably rests in the Government’s aiti- 
tude toward labor. Sit-down tactics 
based on refusal of warworkers to 
seek other jobs at lower rates of 
| pay could conceivably prolong and 
| aggravate the present emergency. 


| Behind the arguments of those 
| who urge a “firm” attitude by Ot- 
tawa is the belief that V-J layoffs 
need be only temporary if there 
| is prompt action to get plants clear- 
ed and material and “other bottle- 
necks opened for peacetime pro- 
duction. ; 

One factor in reaching a decision 
may be the weekly record of jobs 
and vacancies once these have been 
purged of war-contract applications. 
| Clearly the figures used by Mr. 
| Howe at his press conference last 
| week and which indicated a total 
| manpower shortage of 130,000 prior 
to V-J Day, would include a iot 
of applications from firms whose 
jobs have now been cancelled. It 
will take a week or two to find out 
how job vacancies and layoffs are 
“matching” now that V-J termin- 
ations have commenced. 


The Cabinet ts known to be 
divided on what is the best policy 
to pursue. Hon. C. D. Howe, Minis- 
ter of Reconstruction, is, as usual 


(Continued on page 2, col. 5) 


Pace of Business 


More Newsprint 


Production of Canadian Mills 
First Seven Months 1944 and 1945 


1,815,153 


Release of Scandinavian pulp 
and paper to European users has 
made possible increased use of 
Canadian pulp for newsprint; 
hence the gain in production from 
Canadian mills, Lessened military 
needs may release still more pulp 
in late 1945; meanwhile mills are 
stretching last year’s pulpweed 
supply until next year’s cut be- 
come available next spring. 
Operations are up to 76% of capa- 
city, shipments up te 79%, 
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Aid-to-Britain Conversations 
Now Proceeding at London 


OTTAWA (Staff)—No steps have 
yet been taken to renew official 
Canadian negotiations with Britain 


for. a postwar credit to replace 
Mutual Aid. 


The view here has been that Can- 


‘jada must await the outcome of 


and there’s more to it than style. The cloth 
is tough, cotton gabardine treated to. be wind and 
shower resistant . . ..and it’s carefully stitched to 
absorb the stresses of active sports. 


EATON’S has a Selection of windbreakers 
in many styles, that sacrifice none of their smart- 


Ness in giving you the free-fitting roominess you 


want in sportswear. 


AYE 


present fiscal talks between Britain 
and the United States. These are 
now obviously in progress as wit- 


Until recently Britain scrupu- 
lously avoided any mention of the 
problem or possible solutions for 
fear of alarming Washington. Now 
that Will Clayton of the U. S. State 
Department is in London that 
policy has apparently changed. One 
suggestion is that the worst pos- 
sible face is being put on the mat- 
ter as per the Economist article in 

|awar to shock Americans into an 


ness the blunt. assertion in this | awareness of the seriousness of the 


the U. S. take over half of Britain’s 


week’s, Economist proposing in| 


problem. 
Canada made its own proposal to 


outstanding foreign indebtedness! Britain ear this year but this 


(about $8 billions) in the form of 
a $5 billions loan and an outright 
$3 billions grant-in-aid or gift. 


was turned down. So far, no new 
negotiations are under way pending 
clarification of U. S. talks. 


Western Provinces Scan 


Charity Lottery Abuses 


From Our Own Correspondent 

WINNIPEG—The lottery game on 
which the public has chanced mil- 
lions during the war is one of the 
problems to which western govern- 
ments will give early consideration 
now that the war is over. 

Law enforcement officers in all 
four western provinces think the 
time has come to take a stand and 
it will be for each attorney-general 
to determine what is to be done. In 
Manitoba Hon. James O. McLenagh- 
en plans an early conference of law 
enforcement authorities. In British 
Columbia the question is being dis- 
cussed by Hon. R. L. Maitland with 
federal minister of justice Hon. 
Louis St. Laurent. Alberta and 
Saskatchewan also are recognizing 
the issue. f 

The inclination is to put a curb 
on the number of lotteries operated 
and restrict the*purposes for which 
they are run. This is already done 
by the Criminal Code and the most 
effective way of doing it is to en- 
force provisions of the Code which 
declares lotteries illegal. At the 
same time the Code leaves the door 
partly open by sanctioning some lot- 
teries operated for charitable or 
other good causes. 

In the last two yéars there have 
been lotteries operated under aus- 
pices of service clubs, charitable or- 
ganizations, community clubs, all 


Nat. Sea Products 
Is New Company 


|\In Fish Merger 


EATON'S 


U.S. Newsprint Use 

° 

Higher Than in 1944 
MONTREAL (Staff) — Estimated 
consumption of newsprint in the 
United States in July totalled 254,- 
150 tons compared with 272,159 in 
June and 241,194 tons in July, 1944, 
according to the Newsprint Asso- 
ciation of Canada. For the first 
seven months of 1945 U. S. consump- 
tion was estimated at 1,915,006 tons 
against 1,852,952 tons in like 1944 
period. The figures are for all kinds 
of uses of newsprint. 

Stocks of U, S. consumers at end 
of July, 1945, are estimated at 461,- 
254 tons against 431,921 tons month 
before and 483,640 tons year before. 
Stocks of North American manufac- 
turers on same date are placed at 
145,637 tons, 163,876 tons at end of 
June and 117,135 tons on July 31, 
1944. Thus, total North American 
stocks’ were. 606,891 tons against 
595,797 tons and 600,775 tong. 


ANNOUNCING 
important Appointments in 
Canadian Industry, . 
Business and Government. 


Bureau of Industrial Service 
(Canada) Ltd—Gerald M. Brown, 
manager. zi 

Spitzer & Mills Ltd.—C. W. Dun- 
can, vice-president. 

Maclaren-Quebec Power Co.—A. 
Rbdy Maclaren, presidént. 

James. Maclaren Co.—A. Roy Mac- 
laren, vice-president. 

Pacific Mills Ltd. — Edward W. 
Campbell, personnel manager. 

Canadian Export Board — John 
Eaton, Montreal, temporary chair- 
man. 

New Brunswick Electric Tele- 
graph Co.—C. F. Sanford, president; 
F. Green, vice-president. 

Werld Aviation Organization— 
Dr. Edward Warner, Washington, 
president. 

N. 8S. Govt. Apprenticeship Branch 
+H. M. Beaton, director, 


Yorkshire & Pacific Securities 


| Ltd., Vancouver—John H. M. Lam- 


Rough Usage Cable 


Used as flexible leads for portable elec- 
tric machinery in manufacturing plants, 
mines, etc., where subject to rough 
handling or moisture. Where exposed to 
oil or sunlight, an outer layer of Neoprene 
(a synthetic type of rubber) is frequently 


Steel Wire 
Rope for 
leery Purpose 


(nana Wire~.(asce OmPANY 
Offices from Coast to Coast. 


prey, manager of investment securi- 
ties department. 


Look For it Here 
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From Our Own Correspondent 

HALIFAX—Consolidation of 19 
fish-handling companies, four of 
which -are the largest fish-dis- 
tvibuting firms in Quebec and 
Ontario and the 15 in the 
Maritimes, is beifig completed 
here under the name, National 
Sea Products, with Ralph P. Bell 

' mentioned as heading up the syn- 
dicate. 

Recently incorporated as Atlan- 
tic Fisheries Ltd. and now apply- 
ing for name change to National 
Sea Products Ltd., the company’s 
articles set provisional capital at 
$750,000, divided into hundred- 
dollar shares. 

Directors are R. P. Bell, H. G. 
Connor, H. P. Connor, H. V. D. 
Laing, J. McGregor Stewart, P. J. 
Smith and W. S. Lee, all of Halifax. 
Col. J. L. Ralston was here this 
week as solicitor for the syndicate. 
Incorporation articles indicate ex- 
tensive operations “to carry on 
fishing in all its branches,” in- 
cluding by-products, build pack, 
ing plants, abattoirs, acquire 
dairies, creameries, farms, orch- 
ards, mining, also deal in forest 
products of all kinds. 


Civilian Re-employment 


Stepped Up 


(Continued from page 1) 
ployment, so far as possible, for a 
number of years to come. The 
early collapse of Japan, however, 
has complicated matters, as a num- 
ber of important “ifs and buts” were 
still hanging fire, and a speed-up in 
settling these now has become im- 
portant, it is held. 


New Industries 


One means counted on for pro- 
viding future employment has been 
the start of a number of new in- 
dustries that have been awaiting 
the end of war. 

For such new industries to get 
going however, the major need is 
manufacturing space. Early release 
of government-held premises 
would help greatly, it is contended. 
In fact, some of these new industries, 
not yet started, would now be in 
operation, or ready for operation, 
if they could have moved before 
into Crown quarters, now idle, it is 
reported. 

Linked with the use of present 
buildings could be classed the de- 
side for quick availability of ma- 
terials for building purposes — to 
provide manufacturing space. In 
some quarters it is held that more 
attention to new permits for in- 
dustrial construction (instead of 
quite so much concentration on 
housing needs, just now) would help. 
Others argue that shipments over- 
seas of materials for building should 
be. cut down, at least temporarily. 


Public Works 


Public works projects in Mont- 
real, recommended by the Greater 


18| Montreal Economic -Council, have 


Aumuque.... 
Bata Pete..... 
Brit. Dom. . . . 
Cal, Standard . 
Command Oils.. 
Coniaurum~: |<" 
Croinor Persh. . 
Dom. Magnes'm 
Elder... .%. ». 18 
Elmac Mal, ... 
Giant Y’knife . . 
Goldbeam . 


8 
5 
+ 18 
21 


Mallen R. Lake 
Matathewan . 
Normeta!l.. . 
Preston... ~. 18 
Quemont.... 19 
Rouyn Merger , 18 
Svringpole M. , 18 
Sheep Creek... 8 
Wasa Lake... 18 


g| been counted on to provide future 
1 


employment jn the metropolis, sup- 
plementing employment that can be 


8\ given by private industry. Such 


public projects include a new term- 
inal market (the site already has 
been selected), construction of a 
subway, and building of‘a civic 


perhaps for good causes but on a 
scale far beyond what the law in- 
tended, That is the opinion of the 
crown law departments of some of 
the provinces. The ever-increasing 
number of lotteries has convinced 
the authorities that some stand must 
now be taken or polite gambling 
will get out of hand. 

In the western provinces the de- 
sire is for a.uniform procedure. A 
report from Ottawa says the Dept. 
of Justice is considering amend- 
ments to the Criminal Code to give 
the attorney-general of each pro- 
vince powers with respect to pro- 
secution of lotteries. 

At present any police officer may 
lay a charge againSt an operator of 
a lottery and the case is heard in 
police court in the usual routine. 
Under the suggested amendments, 
says the Ottawa report, it is pro- 
posed that before prosecutions could 
be launched in any province, a fiat 
be obtained from the attorney-gen- 
eral. In other words, permission to 
prosecute would have to be obtain- 
ed from the provincial attorney-gen- 
eral before a prosecution could be 
started at alk 

This would put the prosecution 
of lotteries on the same basis as 
prosecutions under the Lord’s Day 
Act which now can’t be started un- 
less the informant gets a fiat. 

With respect to lotteries this 
procedure is not favored in Mani- 
toba. Law authorities here would 
like a uniform procedure. They 
argue that if one province opened 
the door wide to permit lotteries 
and another didn’t, the one might 
be helpless against a flood of lot- 
tery tickets from the other. 


Cutbacks Minor 


For Aluminum 


(Continued from page 1) 
ning already geared to the new non- 
war economy. 

There seems little doubt that 
Aluminium, Ltd. earnings will cover 
present annual dividends require- 
ments safely for 1945. For the first 
half of the year, retainable net earn- 
ings were equal to $7.20 a share on 
common, well above the dividend 
rate of $4 for the half year. 

Right now officials are moving full 
speed ahead on plans for market- 
ing, including widening of overseas 
fabricating facilities, and develop- 
ment of markets for Canadian-made 
ingots. Canada, with its low-cost 
power, can produce aluminum in- 
gots at lower cost than any other 
country and the present price 
(sharply reduced from pre-war) has 
opened many new marketing pos- 
sibilities which now can be ex- 
ploited. 


in Montreal 


centre. The question of financing 
for such projects is still unsettled 
— the general attitude has been that 
‘agreement on financing would be 
difficult until after Dominion- 
Provincial fiscal relations can be 
straightened out. 

Ot the 30,000 workers being laid 
off, or likely to be laid off, in Mont- 
real, nfany will be back at their jobs 
shortly. For instance, Canadian 
Vickers has dropped 2,000 workers 
temporarily, but will need them 
again when it can complete its 
switch from building war vessels 
to building freighters on a new con- 
tract with a Brazilian company. 

Fairchild Will Rehire 

Fairchild Aircraft has laid off 
4,000 workers, following cancella- 
tion of work on fighter plane parts 
fer the U. S. Government, but will 
take back many of these for work 
on construction of fabricated houses, 
as the production program of this 
department gets under way; also 
for other work, Canadair, Ltd., has 
laid off several hundred employees, 
but will re-engage many of these 
for work on Douglas transports 
Noorduyn is still making Harvard 
trainers, parts for the Lincoln 
bombers and for Mosquitoes, and 
thus has laid off very few men. 

R. B. C. Noorduyn, vice-president 
and general manager of Noorduyn 
Aviation Ltd., who also is president 
of Air Industries and Transport As- 
sociation of Canada, urges the need, 
however, for early Government 
action on the recommendations re- 
cently submitted by the industry 
association. 

Canadian Car &- Foundry Co. has 
laid off 2,500 men in Montreal, as 
well as 3,000 men at the Fort Wil- 
liam, Ont., plant, due-to cancellation 
of war plane contracts, but many of 
these will be re-employed, later, 
on other work. Other companies 
laying off large numbers. of men 
include United Shipyards and D.I.L. 


Wartime HousingSpeeds| 


Veterans’ Rental Houses 


Wartime Housing Ltd., with the 
highest priority in the land on build- 
ing materials and labor, has award- 
ed contracts for the building of 2,- 
750 low-rgnt houses for veterans 
out of a total of 7,355 requested by 
municipalities under a 1945 target 
program of 10,000 contemplated by 
the federal Reconstruction Dept. 
agency. 

Indications are that the pace of 
contract letting and commitments 
to municipalities will be increased 


City 


contemplated 
B.C. — Vancouver 


cceccree 2,100 


and that more than 5,000 of the 
“semi-permanent” dwellings may be 
ready for occupation by winter. 
With relatively minor exceptions 
the problems of supply and manning 
are being met as they arise and seri- 
ous bottlenecks such as are plagu- 
ing private builders thus far have 
been avoided. 

Here's the program as so far en- 
visaged in agreements mage or 
pending with municipalities and 
actual work under contract across 
Canada: 


Number houses Number under 
contract 


Contractor 
Smith Bros. & Wilson Ltd. 
Victoria Housing Ltd. 


250 
150 


none 


Penticton . eee 
Alta.—Calgary ....cs00+ 

Edmonton ...cesess 

Lethbridge ....e00. 


gi 
Saskatoon . 
Man.— Winnipeg & suburbs 
Ont. — Brantford 
Cornwall 
Ft. William ....0+.. 
Hamilton ..... 
London ,. 


Peterborough ..+.. 
Port Arthur 
Sarnia 
Sault Ste. Marie... 
Toronto (suburban 
townships) 


none 
none 


200 
200 


Bird Construction Co. 
Bennett & White Ltd. 


Bird Construction Co. 


Smith Bros. & Wilson Ltd. 
Piggott Construction Co, 
Bird Construction Co. 
Johnson Bros. Ltd. 


none 


Russell Construction Co. 
James More & Son 


Eastwood Construction Co. 
Barnett-McQueen Co. 


Carter Construction Co., 
200, Etobicoke tp. 
John Maguire Contracting Co., 
200, North York tp. 
Russell Construction Co., 
200, East York typ. 
none 
none 
150 
100 
none 


2,750 


Atlas Construction Co. 
Acme Construction Co. 


QuebecTouristTravelUp 
As Gas Rationing Ends 


MONTREAL (Staff)—Number of | 
tourists in Quebec province this 
season is up fully 50% over last 
year, Provincial Government tour- 
ist officials estimate to The Finan- 
cial Post. 


Nufnber of entries. at border 
points from the United States is 
even higher, with some points re- 
porting gains of 100% and more 
over the last year. However, many | 
of these entries, particularly in the | 
earlier part of the summer, have 
been servicemen and businessmen 
on short trips. 


Since the lifting of gasoline re- 
strictions, there alreacy has been | 
a: pronounced jump in the number | 
of automobiles entering the prov- | 
ince with tourists travelling to 
Canada for recreation and to spend 
money. Previously, fully 50% of 
the visitors from the United States 
were entering by train. Motor tour- 
ists spend more as they are able to 
carry back in a car various sou- 
venirs and other purchases that 
they couldn't take along so well 
on a train. 


Outside Resorts Busier 


As far as Montreal is concerned, 
its 35,000 hotel rooms and 300 
licensed tourist houses have been 
jammed full all season, and the lack 
of accommodation limits the num- 
ber of tourists that can stay in the 
metropolis, though most tourists 
will pas: through the city. That 
accounts for the fact that sales at 
souvenir shops and other businesses 
catering to tourists have risen by 
perhaps 30% over last year, but 
not to the point that increase in 
tourist travek would indicate and 
as would be the case were out-of- 


Reconversion 


Policy Debated 


(Continued from page 1) 


optimistic and supremely confident. 
There are othegs in the Cabinet 
who do not share his optimism. 
They urge a more cautious recon- 
version policy. Some, for example, 
would like to make sure that there 
are jobs available for every soldier, 
sailor and airman before discharge 
papers are signed. They frankly 
question Mr. Howe's optimism. 


Another fear is the knowledge 
that no matter what nappens there 
are bound to be big local unemploy- 
ment problems through unwilling- 
ness or inability of men and women 
to move from present locations to 
a place where a job may be await- 
ing them. Already, in Quebec City 
alone there were at July, 31, no 
less than 3,500 “live” claims on the 
Unemployment Insurence register. 
This is close to 20% of the federal 
total as at that date. 


“Pockets” May Force Action 

The Government has been loath 
to admit such “pockets” and may 
still be unwilling to face up to any 
substantial and inevitable increase 
in them. Any evidence that such 
local unemployment is rising in 
considerable proportions is expect- 
ed to strengthen the hands of those 
who want to find an easy wey out 
of reconversion problems. Even Mr. 
Howe, for all his over-all optimism, 
has always been loath to admit or 
countenance “sour” spots in any 
operations under his control. 


Meanwhile, Prime Minister King 
has retired to Kingsmere for the 
wee’: to ruminate °n impending 
changes in his Cabinet and possible 
shifts in his departmental authori- 
ties. One proposition which he has 
under advisement is tue strengthen- 
ing in the present divided responsi- 
bility on housing. Others involve 
the Department of Mines and Re- 
sources, Immigration, the Secretary 
of State Department, External 
Affairs, etc. Another very import- 
ant and contributing factor toward 
reconversion is the over-all decision, 
expected this week, as to the outs | 
war size of the three armed services. 


} 
| 


town visitors staying in the city. 

Although normally there is a de- | 
cline in tourist business ‘in Quebec | 
province in September, from Aug- 
ust, this year the trenc: is expected 
to be just the opposite—September 
the biggest month of the season. 
The flood of enquiri:s from the 
United States during the last few 
weeks indicates that the motor car 
trek across the border next month 
will be the biggest since 1939, and 
may exceed even that year. 


Tire Outlook 
Stull Doubtful 


(Continued from page 1) 
tires for military orders rubber 
companies can now make all the 
tires possible with present equip- 
ment and labor, as production con- 
trols have been removed. Little time 
is required for conversion to civilian 
tires—both passenger and truck— 
provided companies have the neces- 
sary molds, The Post is told. For 
some companies the molds present 
a temporary bottleneck. Labor is 
reported still to be scarce. 


It will also be necessary to build 
up civilian tire stocks before full 
relaxation of control of distribution 
can be effective. At present with 
demand high and inventories low, 
removal of distribution controls 
would create a chaotic condition. 
The industry calculates that one 
tire per car per year constitutes the 
normal replacement demand in 
Canada. Now, however, it is thought 
the demand is equal to two or three 
tires-per car so that between 2% and 
342 million tires would be required 
to satisfy present demand. In addi- 
tion the industry will have to pro- 
vide tires for the new cars which 
are now expected to be produced at 
an accelerated rate. 


Says Capacity Up 50% 

According to Mr. Collyer, Cana- 
dian tire manufacturers will soon 
be in a position to turn out 50% 
more tires annually than they did 
in pre-war days. 

Meanwhile trade opinion as to the 
respective roles of synthetic rubber 
and natural rubber has not crystal- 
lized. The first shipment of Far 
East natural rubber to this con- 
tinent is expected here about the 
end of November, according to New 
York advices. This crude is expected 
from French Indo-China and is ex- 
pected to be about 200,000 tons. 
Some of this will go to Britain. 

As natural rubber becomes avail- 
able the industry expects to gradu- 
ally increase its proportion in tires 
Tires are likely always to have some 
synthetic, it is thought, since syn- 
thetic rubber makes a harder run- 
ning surface and one more resist- 
ant to abrasion, oils and acids. 

At present there seems to be 
some difference of opinion between 
manufacturers on the use of syn- 
thetic rubber. One manufacturer 
has stated that cost of making in- 
ner tubes from butyl is higher than 
natural rubber. However, if manu- 
facturing problems should be solved 
cost would be reduced. In which 
case jit is thought that butyl would 


Safeguard 


We will keep your Victory Bonds in our vaults, clip 
the coupons and credit the amounts to your savings “ 
account—for 10¢ per annum for each $100 of 
bonds, minimum charge 25¢. 


We will keep your War Savings 
years to maturity—for 10¢ per $5, 


Certificates for the entire 74 
up to $1 per $500 certificate. 


If you should need cash, you can BORROW from the Bank, 
using your Victory Bonds as security. 


BANK OF MONTREAL 


FOUNDED 


Electrolux Ltd.' 
Will Expand 


MONTREAL (Staff) — Electrolux 
(Canada), Ltd. will erect exten- 
sions to its Montreal plant at a cost 
of $250,0000, R. Y. Graul, president, 
announced on return from a trip to 
England and Sweden. One section 
will accommodate head office per- 
sonnel and provide assembly hall, | 
cafeteria and other facilities for em- | 
ployees. 
will be for manufacture of addi- | 
tional products. 

Mr. Graul said that the affiliated | 
engineering departments in Sweden | 
have designed and perfected several | 
new ideas for refrigeration, clean- | 
ing equipment, electrical kitchen | 
appliances, automatic gramophone, 
calculating machine motors, etc. 


School Crisis 
In Mtl. Ends | 


MONTREAL (Staff)—Temporary | 
arrangements for payment of teach- | 
ers in the Montreal, Protestant 
schools, and special legislation at | 


IN 1817 
A 


+ 


CANADA'S 


The rest of the addition | | 


Founded 1874 
WHITBY, 


woz, Ollege 


A Residential School for Girls near Toronto 


Public School to Honour Matricula- 
tion, Music, Art and Handicrafts, 
Household Science, Secretarial 
Courses, and Dramatics. Ideally 
situated in one hundred acres of 
grounds. Swimming Pool and Gym- 
nasium. Physical Education and 
Riding under resident Mistresses. 


Calendar om Request, 


REV. C, R. CARSCALLEN, M.A, D.D. 
169R Principal 


the next session of the Provincial | ——————— 


Legislature to provide a permanent 
solution for the financial problems 
of the Montreal Protestant Central | 
School Board, have been promised | 
by Premier Maurice Duplessis, to 
end a situation where all Protestant | 
schoolteachers in Montreal have | 
been under notice of dismissal since 
last June. 

The Protestant school board 
stated last June that it had in sight 
only $900,000 revenue, or enough 
to pay teachers for only the first 
three months of the 1945-46 school 
term, and ‘thus cancelled all con- 
tracts, agreeing to make contracts 
for only three months of the new 
school year. Total budget for teach- 
ers in the Protestant schools is $3,- 
600,000, after giving effect to sharp 
wartime increases in salaries. 

Amount of credits required by the 
board is nearly $4 millions, includ- 
ing $900,000 to cover balance of last 
year’s deficit, $1,800,000 to cover the 
new school year’s estimated deficit, 
and $1 million to meet short-term 
| credits due Dec. 31. 


Twin City Rapid Transit Co, and 
subsidiaries report net profit for the 
six months ended June 30, 1945, of 
$504,218 as compared with $464,690 
for the corresponding period of last | 
year. Federal income taxes amount- 
ed to $1,252,320 as against $964,189 
for the previous year. 


RIDLEY 
COLLEGE 


FOR BOYS 


St. Catharines, Ontario 
FOUNDED 1889 


Distinguished for excellent aca- 
® demic, athletic and character train- 


ng. 
@ Lower and Upper Schools for boys 
8to 18. 


© Courses leading to pass and honour 
universities and 


matri fi 

the Royal Naval Collewe. | Special 
coutses fot boys sex fas business 
careers. Cadet training. 


To MANUFACTURERS 


Who Require an Active Sales Channel 


We wish to contact manufacturers of :-- 
Household Electric Appliances of Every Description 


General Hardware Tools 
Complete Range of 


» Enamel Steelware 


Household Crockery 


Glassware, Silverware and Cutlery, 
Toys, Novelties and Plastic Goods 


ZENITH TRADING CO., 569 Yonge St., TORONTO 


Exporters 
Manufacturers’ Agents 


| 
| 


Importers 
Distributors and Jobbers 


Announcing 


the opening of a new branch 


at 


- 


RED LAKE 


ONTARIO 


|be likely to replace natural rubber | Th B k f 
as it is more retentive of’ air and} e an in 


offers great resistance to weather- | 


ing, particularly to oxidation. 


Payment on Arrears 
Made by Silverwood 


At a directors meeting of Silver- 
wood Dairies Ltd. it was decided to 
include along with the regular semi- 
annual 20c. common dividend pay- 
able Oct. 1, 1945, a payment of 
dividend arrears of 5c. a share. 

The recent market. strength in 
Silverwood common stock has been 
attributed to expectations of a 
higher dividend payment. 

After October arrears payment 
the total arrears on the common 
stock will amount to,$1.75 a share. 


Nova Seotia 


H. D. BURNS, General Manager 
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LONDON CALLING — BY ADELPHI 


Ernest Bevin’s Foreign Policy Speech 
Pleases Tories, Riles Own Followers 


LONDON (By Cable)—Something 
of a political sensation was caused 
by Ernest Bevin’s speech in Parlia- 
ment on the Government's foreign 
policy. For a change the burly 
Foreign Secretary read every word, 
which is against his instincts and 
his liking for rough and tumble. 
There was none of his old egotism, 
no humor, no asides, no partisan 
appeal. It might have been Palm- 
erston or Churchill speaking as far 
as policy was concerned. 

The great mass of his followers, 
spreading over both sides of the 
chamber, sat in dumb bewilderment 
waiting to hear their man de- 
mounce royalists in Europe as fas- 
cists, waiting to hear sweet words 
about virtuous left-wing movements, 
waiting to hear about the wicked 
foreign policy of the Tories in the 
past. But they waited in vain. In- 
stead, it was the Conservatives who 
cheered Bevin while Churchill and 
Eden on the front opposition bench 
nodded agreement again and again. 

Bevin said, and later repeated, 
that this war was not fought to 
substitute one form of dictatorship 
for another in European countries. 
His uneasy supporters looked puz- 
zled and hurt. Was it possible their 
spokesman was daring to be critical 
of Russia and Communism? Bevin, 
as if in answer to their unspoken 
query, made it perfectly clear that 
that was exactly what he meant. 
Britain, he said, would not recog- 
nize so-called free elections in pup- 
pet states because those elections 
did not coincide with the British 
conception of democracy. 

o = & 


More Jolis for Faithful 
In Views on Spain, Jugoslavia 
He also took a sharply critical at- 
titude towards Marshal Tito and 
still further shocked the faithful by 
declaring the form of gov@nment 
in Spain is solely the concern of 
the Spanish people. This was the 
last straw and the silence behind 
him was as intense as the enthusi- 
ism of Tories was apparent. Then 
to prove that even the last straw 
need not necessarily be final, he 
stated that His Majesty’s Govern- 
ment would not recognize the new 
western boundaries of Poland which 
had been offered her by Russia in 
exchange for further encroachment 
of Eastern Poland by Russia. 
Throughout the speech Attlee sat 
crouched down with feet on table, 
making notes or perhaps just dood- 
ling—a habit he shares with Stanley 
Baldwin who used to draw golli- 
wogs while listening to speeches. 
Herbert Morrison, leader of the 
House and life-long personal enemy 
of Bevin, was noticeably absent. 
However, he came in later during 
the debate ‘and sat down beside 
Bevin but they exchanged no word. 
Not long after Bevin had finish- 


ed, Michael Foot, fiery young con- 
queror of Hore Belisha in the elec- 
tion and principal anti-Tory pam- 
phleteer during the last five years, 
made a tempestuous maiden speech 
which brought cheers and roars of 
approval from the socialist benches. 
Speaking without notes and with 
ringing voice, he passionately de- 
nounced the past and called for a 
new sptrit in foreign affairs. He 
taunted his leader Bevin with ad- 


certain to be an eventual show-down 
between Morrison and Bevin and 
the winner will take all, including 
the premiership. . 

Physically, Morrison is wiry and 
will probably outlast his rival. 
Bevin is very heavy and feels the 
strain of over-work, but is a man 
of great vision and ability. ‘ 

One of the problems facing the 
Tory party is what former ministers 
like Eden, Stanley, Butler and 


hering to continuity of policy as it| Hudson are going to do. Even as- 


British handling of foreign affairs 
over the Icst ten years was a model 
to be preserved at all’ costs. This 
attack is doubly interesting be- 
cause Foot is the principal political 
writer of the Daily Herald which 
is owned though not published by 
the Trades Union Council. Foot’s 
speech was a strange combination of 
s0ap-box spoutings and brilliant 
flashes of eloquence. The Tories 
laughed at him which means they 
were disturbed. 


~ * * 


Communists Criticize 
Whils Tories Praise 

This morning, the Daily Worker, 
official Communist organ, takes 
Bevin heavily to task, but the Tory 
papers all praise him. 

I have stressed this at some 
length today because I am con- 
vinced the present set-up of Attlee 
as Premier with Morrison 
Bevin as his two 
can not endure for more than 
a year or perhaps’ eighteen 
months. In my opinion there is 


hief colleagues 


and | public 


suming they possess sufficient priv- 
ate means to live without earning 
anything more than the Parliamen- 
tary stipend of six hundred pounds 
(which all goes im postage, secre- 
tarial assistance and constituency 
expenses) what are they going to 
do with their time? One of them 
said to me last night “For twenty- 
five years I have had an office to 
go to every morning, first when I 


was barrister, then when I was a $ 


Minister. Now I just sit and listen 
to speeches.” 

One might contend that it is suf- 
ficient to serve one’s country as an 
elected legislator in any capacity, 
but every man who has held high 
responsibility will understand his 
feelings. 

Churchill, on the contrary, seems 
in a benign mood and remains the 
star of the piece. Yesterday there 
was a big crowd of workers in the 
lobby. When they saw 
Churchill coming out there was a 
spontaneous cheer that startled the 
tugs on the river. He is still the 
most popular figure in Britain. 


Better Gas Soon, Officials Hope 


Within a*month or so high-grade 
gasoline of pre-war rating may be 
generally available to the public 
again, The Financial Post under- 
stands. Certain centres close to re- 
fineries and distribution centres 
will likely have it first. 


This brief time-lag is necessary to 
increase the octane rating of large 
quantities of low-grade gasoline on 
hand, an oil official states. The re- 
conversion job will necessitate get- 
ting materially larger tetra-ethyl 
lead supplies and will result in sub- 
stantial ship and rail movements 
from the refineriess 

Already ethylizers (specialists in 
mixing lead fluid into gasoline to 
bring up octane rating) are moving 
from gasoline supply depot to sup- 
ply depots across country to make 
large quantities of the higher grade 
gasoline available as quickly as 
possible. 

The quality of civilian gasoline 
has declined appreciably since the 
beginning of the war largely be- 
cause tetra-ethyl lead was needed 
for production of 100-octane avia- 
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The PRINTING Calculator 
stops figuring errors! 


Whether you figure ditches or any business problem, the 
Printing Calculator stops errors, proves answers are right. 
It avoids mistakes and saves time by simultaneously work- 
ing, printing and proving your problems—as shown by the 
simple figures on the tape. It is the ONLY machine that: 


Divides automatically and prints 


Multiplies and prints 
Subtracts and prints 
Adds and prints 


It replaces two ordinary machines: the adding machine 
that won’t calculate, and the calculator that can’t print. 
Executives everywhere say the Printing Calculator saves 
time, stops errors in statistics, billing, prorating, and every 
other kind of figure work. Save YOUR time. Phone the 
nearest Remington Rand office now or write to 


Remington Rand Ltd., 199 Bay St., Toronto 
BRANCHES IN ALL PRINCIPAL CITIES 


Remiagion Rand AUTOMATIC 


| 


tion gasoline. Before the war some 
No. 1 grades of gasoline reached as 
high as 78.5 and even 80 octane rat- 
ings. That was as much as most 
pre-war cars could comfortably use. 
During the war the federal oil con- 
troller set the maximum octane 
rating for No. 1 gas at 76 and later 
lowered it. to 74. Actually most of 
it carried a 70-73 octane rating. At 
the present time the No. 1 gas is 
comparable to pre-war No. 2 grade 
gasoline. 


All oii restrictions from the 
federal oil controller’s office have 
recently been lifted but certain 
lead restrictions are still observed 
by the Ethyl Corp., sole supplier of 
tetra-ethyl lead. 

Not all of the war gasoline can 
be raised to pre-war No. 1 grade 
right away, a gasoline official ex- 
plains. Substantial quantities may 
have to be blended off with. higher 
octane gasoline over a period of 
several months because of insuf- 
ficieat storage facilities, lack of 
proper pumping equipment and gen- 
eral shortage of tank cars, 
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PRINTING CALCULATOR 


Foreign Trade Enquiries 
Listed for Post Readers 


Herewith The Financial Post offers a further collection of enquiries in a new 
service to Canadian business. The following are definite trade proposals and en- 
quiries for Canadian goods from firms in foreign countries. 

The service is designed to facilitate our foreign trade by assisting firms here to 
find out about foreign business opportunities and to contact foreign business firms 


directly and immediately. 


The queries here listed come from foreign readers of The Financial Post, other 
Maclean-Hunter publications and particularly from Industrial Progress, the 


Maclean-Hunter publication of Can 


jan trade abroad. 


Write The Foreign Trade Service Bureau, The Financial Post, 481 University 
Ave., Toronto 2, for full information on any bulletin below, and please give the 


code number preceding the item. 


As an additional free service, similar concise statements of trade ovopesnts by 


Canadian firms producing industrial 


equipment for export will be pub 


shed by 


Industrial Progress which circulates in more than 30 foreign countries. Please 
send your announcements to the same address. 


CM30, ENGLAND—Paper mill would 
welcome information on Canadian de- 
velopments in popes and board machinery. 

D382, ARGENTINA—Trade discussions 
invited on equipment for breweries, 
malteries and laboratories, and all kinds 
of pone brushes, chemical products. 

D 


hardware, and provisions. 

U18, ENGLAND—Information on de- 
velopments in uses of crude rubber in 
Canada sought by British firm engaged 
in manufacture of rubber products. 

D30, ECUADOR—Sources of supply 
sought at once for complete minin 
manufacturing machinery,» as we 
necessary hydroelectric plant, in line with 
plan for establishing urgently needed 
cement plant under arrangement guaran- 
eed by Government. 


Massey-Harris 
Plans Increase . 
In Employment 


Plants of Massey-Harris Co, in 
Canada have been largely convert- 
ed to the production of agricultural 
machinery and implements and no 
big conversion problem is now pres- 
ent, The Financial Post is informed 
by President J. S. Duncan. 

Massey-Harris expects to increase 
the number of workers now em- 
ployed as rapidly as materials be- 
come available and are now offer- 
ing peacetime jobs to all workers 
formerly engaged in war work, it is 
stated. The only workers to leave 
Massey are those who feel that 
their wartime developed skills may 
be more profitably exploited in oth- 
er fields. 

No word has yet been received of 
the condition of the German plant, 
The Post is told. One representa- 
tive is now overseas awaiting an 
opportunity to inspect the plant 
and J. S. Duncan, president, ex- 
pects to go overseas some time in 
September. 

The French factory at Marquette 
was recovered nearly intact, The 
Canadian Department of Trade and 
Commerce reports that a ten-year 
plan is being drawn up aimed at pro- 
viding France with machinery and 
equipment to meet agricultural re- 
quirements on the basis of production 
on a scale about equal to that of 1938. 
Since 1939 French production of 
agricultural machinery has been 
considerably curtailed and only 
about 20% of the demand has been 
met, At present the available raw 
materials are almost entirely devot- 
ed to repairs and the manufacture of 
spare parts. It is not believed that 
there will be any difficulty turning 
out machinery and implements once 
raw materials are obtainable, At 
the present time coal and transport- 
ation represent the chief problems 
of the Massey's French factory, it is 
stated. 

The production of tanks at the 


CGll, HOLLAND—Firm established in 
import and export prior to war now seeks 
to enter discussions with future sources 
of supply of agricultural and horticultural 
products in Canada. 

D31, INDIA—-Steel company engaged in 
import-export trade desires introduction to 
Canadian exporters of machinery lines and 
hardware, tools and mill stores, 

CM29, ENGLAND — Infarmation re- 
quested on Canadian packaging and paper 
conversion machinery and methods. 

D29, ARGENTINA—Large sawmill and 
poms case factory interested in receiv- 

g from Canada information and cata- 
logues dealing with modern machinery for 
the industry. Establishment of future fac- 
tories for production of pasteboard cartons 
and — articles also planned by firm 
which seeks data and quotations on com- 
plete equipment plants of such character, 
as well as probable shipping dates. 

28, ENGLAND—Information on de- 
velopments in gas industry and by-prod- 
ucts by Canadian firms requested by 
sence and manager of British corpora- 

on. 


D26, INDIA—Manufacturers’ representa- 
tives dealing in mill stores, chemicals and 
meral merchandise, requests proposals 
or expanding both its export and import 
trade with Canada. 

D27, PERU—Firm troding in iron and 
steel products and general hardware lines 
interested in hearing of Canadian offerings 
in like fields. 

CM28, SCOTLAND—Data sought on in- 
dustrial equipment for agricultural engi- 
neering. * 


Dairy Laboratory Fund 
Gets Further Support 


It has been announced that the 
Ontario Cheese Producers Associa- 
tion has agreed to co-operate in a 
plan with other dairy organizations 
to collect $100,000 as half of a total 
contribution toward a research la- 
boratory in milk and dairy products 
to be set up in Toronto. 


The decision was reached at a re- 
cent meeting of the association when 
a practical plan in herd improvement 
work was also discussed. It was sug- 
gested that the plan provide that 500 
cows, or 25 herds comprise a unit. 
For each unit a supervisor or tester 
would be employed and one test be 
made on each cow every month. At 
the end of the year the test would 
be computed. The plan is to be 
presented to the Ontario Minister 
for Agriculture. 


Town of Hampstead, Que., has 
sold a $62,400 debenture issue to 
Mead & Co. at 100.52. Of the total, 
$40,000 carries 3%4% interest and 
$22,400 at 3%% interest. Proceeds 
will finance construction of roads, 
sidewalks and other public works. 


U.S. plant at Racine, Wisc. has been |’ 


cancelled since V-J Day and nego- 
tiations on their cancellation and the 
future of the plant are now. under 
way. Massey’s production of agri- 
cultural machinery in the United 
States, however, has not been af- 
fected by this move as the war prod- 
uction was confined to this one 
plant, The Post understands. 


Ontario Hydro 
Plans to Train 
New Linemen 


An important rehabilitation plan, 


designed to speed the return of 
hundreds of servicemen to civilian 
life and, at the same time, make 
available a corps of trained person- 
nel for Hydro’s five-year rural elec- 
trification project, has been an- 
nounced by Dr. Thomas H. Hogg, 
Chairman of the Hydro-Electric 
Power Commission of Ontario. First 
school under this plan is to open 
on Sept. 4. 7 

Present plans indicate that ap- 
proximately 50 students will be 
trained every three months, or some 
200 students each year, Ao fill posi- 
tions as linemen required to meet 
the needs of the Commission's post- 
war plans, which include the spend- 
ing of $22 millions in five years for 
rural electrification and involving 
the building of over 7,000 miles of 
new rural distribution: lines. 

Emphasis in the course will be on 
the practical work which will be 
supplemented by lectures and visu- 
al educational methods involving 
the use’ of sound pictures. In this 
way, men who are “green” at the 
start will, at the close of the course, 
be thoroughly familiar with the 
most modern methods of line con- 
struction and theory of electricity 
and safety. practices. Students who 
pass the examination will then be 
ready to take positions as junior 
linemen. 

For the most part students will 
come from the ranks of returning 
servicemen. To qualify for enrol- 
ment a student must have a mini- 
mum of two years high school edu- 
cation, physically fit and have a 
liking for outdoor work. The Com- 
mission indicated that this school 
would be the largest of its kind in 
Canada and that it was highly prob- 
able its facilities would be extended 
to include training in other trades 
associated with the operation of 


“Hydro, 
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_ He’s at Work Improving 


NS 


YOUR BUSINE 


Over a Century 
of Banking Experience 


dian scientists are destined to 
change peacetime living and buy- 
ing habits . . . to swell Canada’s 
foreign‘trade, add to her national 
wealth eee 

And your business, no matter 
how small, can share in the 
nation’s peacetime prosperity— 
IF you take full advantage of your 
opportunities! 

Plan now to use this Bank’s 
facilities to help you expand and 
improve your business post-war. 
Loans, credit information, collec- 
tions ... all the essential services 
that have worked with Canada 
to victory, are turning again to 
promoting peacetime successes! 

Visit our nearest Branch 
Manager and draw on his wide 
experience of business problems. 
He will be happy to serve you. 
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ADVERTISEMENTS: 


Classified ads. cost 4c. per word 
and figure for each insertion. 
Minimum ad. 12 words. Add six 
werds when box number is 
required. When replies are te 
be mailed to advertiser, sé 
10c. Classified ads. payable in 
advance. Contract rates en 
application. 


MANUFACTURERS 
GGRESSIVE sales agency in Al- 
4% berta seeks good lines for distri- 
bution. Complete coverage of territory 


assured. Box 35, The Financial Post, 
Toronto. 


ELECTRICAL 


oe wants agency in ali 
or part of Western Canada for 
Quality Electrical Appliances. Aggres- 
sive sales force. Reliable references. 
Box 37, The Financial Post, Toronto. 


_-- 


CHEMICAL ENGINEER 


] ELEASED from war plant, avail- 
able immediately. Twelve years 
experience in oil refining and chemi- 
ca) plants. Has been responsible for 
large crew and valuable equipment. 
Confidential. Available under order- 
in-council P. C. 2376, Wartime Bureau 
Technica) Personne!. Write Box 39, 
The Financial Post, Toronto. 


FOR LATIN AMERICA 


INVESTMENTS THIS WEEK 10% 


Investors Stress 


Importance 


Of Management in Postwar Era 


With all eyes Watching the stock 
markets closely to see the effect of 
peace on stock prices, Canadian 
markets inlmediately following V-J 
Day have been relatively inactive 
with no trend’ being evident. For 
movement of the stock averages in 
the past week, see significant in- 


vestors’ index numbers on page 16. 


The present period represents one 
of uncertainty and re-appraisal, not 
only of business prospects but of in- 
dividual company prospects. Invest- 
ors generally are believed to be 
in a well balanced positibn and to 
be prepared to buy stocks on any 
decline which, of course, is a major 
factor making® for steadiness in 
prices. 

Last week The Financial Post re- 
ported that the consensus of opinion 
of a number of investment men was 
that stock prices would go higher 


lin the long run as a result ‘of the 


a strong position to meet the chal- 
lenge of postwar. (See The Fin- 
ancial Post of June 23, 1945.) 
However, with the removal or the 
|} reduction of the excess profits tax 
| and our entrance into a highly com- 
petitive period, those companies 
with the most efficient management 
should providee the best investment 
opportunities. Efficiency, though, 
is not the only factor. Aggressive- 
ness in obtaining business, M devel- 
oping new products in the field and 
ability to judge in advance consum- 
er preferences and trends will be 
important, : 
For example, rubber companies, 
once an adequate supply of natural 
rubber is available and provided the 
cost of synthetic rubber is competi- 
tive with that of natural, will have 
to decide on whether to use natural 
| or synthetic in their products and 
| gauge the public’s reception to, say, 


At Seiberling 


Retained Net Profit is 
About Same as Last Year 
— Total is Down Slightly 


About 70% of the productive 
facilities of Seiberling Rubber Co. 
of Canada are now on civilian pro- 


duction with’ the proportion being | perilla oil from Manchuria as fast-| Government appropriated all stocks | 


steadily -increased, R. J. Thomas, | 
president, states. By the end of the | 
year nearly all facilities are ex- | 
pected to be operating to fill civil-| 
ian needs. 

Seiberling’s productive capacity | 
would now be 20% to 25% higher | 
than in pre-war years provided na-| 
tural rubber was used, Mr, Thomas | 
believes. Synthetic rubber slows | 
production to about 75% of the rate | 
possible with natural rubber, it is’ 


stated. Seiberling’s new $200,000 


termination of the Japanese war,| the use of synthetic instead of na-| plant for manufacture of synthetic 


although uncertainty concerning re- | tural if this is decided. It is granted, | 


conversion problems might cause a 
sell-off. 

In the period between V-E Day 
and V-J Day all Canadian stock 


{of course, that the cost of each will 


|be an important factor in this de- |The plant is expected to increase 


cision, 
' 


Managerial ability is, however, a | 
exchange averages show an increase | very intangible thing to evaluate. | 
'except Toronto's Western Oil In-| Selection of an unusually capable 


NANADIAN mining and metallurgical | dex, which is down slightly. A com- | management usually has to be based 


engineer with extensive experience in | 
Canada, U.S.A., Latin America, Africa, 
fluent Spanish; until recently 
employed as an executive administrator 
by the government, 


etc., 
seeks position as | 
representative for established company, | 
preferably in heavy industry. Available | 
under regulation of Wartime Bureau of | 
Techaical Personne! Box 43, The} 
Financial Post, Toronto. 


follows: 


Steok Exchange Averages 

Teronte: Aug. 20 V-J Day V-E Day 
Industrials .... 149.91 } 141,47 
Golds 128.02 126.32 
Base metais ... 82.11 80.37 
Western Oils .. 28.02 29.34 

Montreal: 
Utilities . 61.9 
In@ustrials .... 93.9 


64.7 
103.5 
197.16 

93.47 


186.34 
93,29 


Deda bt biahads 


DIFFERENTIAL 
HEATING 


Controlled Steam 
For 


NWI 
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Cc. A. DUNHAM 
COMPANY LIMITED 
1523 Davenport Road, Toronto 4 


| The improvement in the averages 
| is taken as an indication of the op- 
| timism of investors over . business 
! prospects in the postwar period and 
the holding of present levels is said 
to indicate that this optimism is still 
strong. 
Management To Be Important 


Ont of the prime factors for in- | 


| vestors to evaluate now will be that 
of managerial ability, it is generally 
| conceded. During war years, with 
| demand in excess of supplies, nearly 
; all companies have done well. Fur- 
jena industry, as measured by its 


net worth and liquid position, is in | 


Combined Enterprises 
Limited 


. 


5% Cumulative Redeemable Preferred Shares 


Price: 100 and accrued dividend 
(carrying bonus of 1 common ghare) 


The Company manufactures and distributes, through 
subsidiaries, flavour concentrates and “Snap Hand 
Cleaner” and “Snap Superfine Powder.” 


Consolidated earnings of the subsidiary companies 
showed a consistent annual increase over the past 
five years. After all charges such earnings for 1944 
were equivalent to ovet 2 times dividend require- 
ments on the Company's Preferred Shares. 


The high yield and the possibility of further par- 
ticipation in profits through the bonus of Common — 
Stock make these shares an attractive investment. 


Circular forwarded upon request. 


W. C. Pitfield & Company 
MONTREAL 


Montreel @ 


to 
Saint Jobn 


Ottawa 
6 


* Vancouver 
Moncton 


To holders of 


; parison of these averages between | upon a reputation which may or | 
the two dates and for Aug. 20 is as | may not be deserved. The most con- 


vincing proof of capable manage- 


ment lies in a superior comparative | 


record over a périod of time. But 
the stock market has probably al- 


ready valued this management fac- | 


tor through the large earnings 
jwhich the good management has 
| produced. However, companies with 
| the ablest management should out- 
| strip the others, so that investors 
who can best judge this factor 
should profit the most‘in the post- 
war period. 

* 


| 

| Hearing of Moose jaw Plan 

Asked By Bondholders & City 
Proxies assenting to the proposed 

| reorganization plan from well over 


| the required 51% of the outstanding | 


debentures have been received by 
ithe Moose Jaw Debenture Holders 
Committee, The Financial Post un- 
derstands. The city of Moose Jaw 
and the Committee have joined in 
an application to the Saskatchewan 
Local Government Board asking for 
a formal hearing of the reorganiza- 
tion plan. As 30 days notice is re- 
quired of the date of the formal 
hearing, it does not seem likely that 
this will take place until about the 
end of September. 

Briefly the plan provides for the 
|settlement of interest arrears 
Dec. 31, 1945, by a cash payment of 
40% and for the exchange of all out- 
standing debentures for new de- 
bentures of the same _ principal 
amount, to be dated Jan. 1, 1946, to 
be due Jan. 1, 1961, and to bear in- 
terest at 3% per annum for the first 
five years at 312% for the remaining 
| 10 years. 
i * 


* * 


Alta. Bondholders Committee 
Urge Acceptance of Debt Offer 


olders of outstanding securities 


tion offer recently announced by the 
| Premier, E. C. Manning. The offer 
will not become operative until it 
has been accepted by holders of at 
least 75% of the outstanding securi- 
| ties. In the opinion of the Commit- 
| tee, it affords fair and equitable 
| treatment to all holders of Province 
|of Alberta securities, it is stated. 
e * ° 

Small Margin of Profit 
Shown By Imperial Gil 

| The smallness of the margin of- 
| profit for oil companies and their 
‘dependence for profit on volume of 





Province of Alberta 


Direct and guaranteed obligations 


An offer, covering the reorganization of 
its cot ae been made by the Government 


of the 
the direct and 


vince of Alberta to holders of 
aranteed obligations of 


that province. This offer, made under date 
of July 15, 1945, includes debentures both 
matured and unmatured. 


Acceptance of this offer requires the 
early deposit of securities. Any of our offices 
will be glad to supply you with a copy of 
the Debt Reorganization Offer, together 
with the necessary Letters of Transmittal. 
In requesting Letters of Transmittal kindly 
advise whether you hold matured ‘or ub- 
matured bonds. 


We recommend acceptance of this offer. 


_\‘ NESBITT, THOMSON & COMPANY 


Limited 


38 King Street West, Toronto 
Branches in the principal cities of Canada 


| 


tubes for passenger cars and trucks 
is now in operation, The Post is told. | 
the company’s production of tubes’ 
at least 50%. 

All Seiberling manufacturing, 
facilities permit use of either syn-'| 
thetic or natural rubber, Under pres- 
ent conditions the company would 


switch to natural rubber as soon as} 


it became available, it is stated. 


used for production for the civilian 


| raw 
Retained net profit of Seibé@riing | 
will be about the same as last year) 
but total net profit down slightly as! 
the government subsidy on rubber’! 


East India Drying Oils Will Have to EE 
‘ With New War-Developed Domestic Oils — 
Increased Paint Specialization Seen 


With the trade lanes expected to, 
open soon again for products trom | 
the Far East, Canadian paint manu- | 
facturers will have _ to decide | 
whether to resume large-scale buy- 


ing of tung oil from China and} 


drying oils for paints and varnishes, | 
or to continue buying . the ware | 
created domestic oils for this pur-| 
pose. 


Since paint manufacturers say do- | 
mestic products are about as good, 
as the imported ones for many paint 
needs, price is likely to be the final | 
determining factor.. About this a} 
Canadian drying-oil manufacturer 
says: “As long as the domestic cost 
of linseed oil is moderately lower 
than the imported cost of tung oil! 
we can operate competitively.” The 
price at which freight rates will 
eventually settle down is expeeted 
to be the main determining factor 
in ultimate cost of the imported 
oils 


At any rate the Canadian palit | 
industry finds itself forthe first 
time in history in an almost com- 
pletely self-sufficient role as regards | 
materials, thanks to research 
accomplishments of paint chemists 
in wartime. When world trade 
starts flowing again the paint manu- 
facturer will enter a feast period 
of raw materials. It will be his 


market has to be repaid to the ex-|job to pick and choose and then 


tent that the company is in the| 


excess profits tax bracket. Last year, 


to | 


of the Province of Alberta are be- | 
ing urged by the Bondholders Com. | 
mittee to accept, before Sept. 1, the | 
provisions of the debt reorganiza- | 


earnings per common share were 





| cess Profits Tax. 


sales is brought out in the Imperial 
Oil Summer 1945 Review. Here it 
is pointed out: 


1944, the company xeceived from 
its customers an average price of 

just over 13 cents per gallon. 
| this, raw materials took 7 cents, 
manufacture and processing 1% 


ing and selling just over 1 cent and 
taxes 1.17 cents. The average cost 
per gailén to the company was 12.34 
cents and the average profit .73 
cents—or just under % of a cent 
per gallon.” 


* 





| 

| Low Profit Margin 

'A Stelco Problem 

A problem which is worrying the 


| Steel Co, of Canada and is likely to | 


come to the forefront in many other 
| basic lines is the relatively small 
| margin of profit which can be real- 
| ized on production of many civilian 
' lines under present conditions. 

| President H. G. Hilton of Steel 
Co. of Canada outlines the situa- 
| tion for his company as follows: 


“As yet there has been no re-| 


cognition by price control authori- 
| ship between present-day costs 
| and the pre-war prices at which 


your company must still be sold. 
Profits of recent months have 
gradually declined due to the 
. smaller proportion of special steels, 
shell forgings and other war pro- 


duction. As has been stated pre- | 


viously, if there should be any 
material slackening in the volume 
of present demand, the adverse 


effect on the profit position of the | 
company would be immediate. In- | 


asmuch as steel produced from 
now on will be predominantly for 


civilian needs, it seems only rea- | 


sonable to expect that a greater 
degree of realism should be in- 
jected into price control measures 


in the near future.” 


* » * 


Can. Breweries Pref. Strong 
On Exchange Offer Prospects 

Strength has been evident in Can- 
adian Breweries $3.40 preferred 
stock which, at its current market 
price of about $52, is considerably 
above its call price of $46.75 per 
share. This is generally attributed to 
the yield of 6.67%, obtainable at the 
current price and to confidence 
that the preferred will not be re- 
deemed but will receive an attrac- 
tive exchange offer. 

E. P. Taylor, chairman of the 


board, stated at the Jast annual 
meeting that “Unquestionably your | 
directors at some future time will | 
formulate a plan for your consider- | 


ation which will involve the ex- 
change of such shares for other 
shares of the company, possibly a 
combination of new preferred and 
common shares on a basis which 
will be attractive to present prefer- 
ence shareholders ‘and still be 
equitable to common shareholders 
... it may be assumed that any plan 
which is subsequently put. forward 
will be of such a nature that exist- 
ing preference shareholders will 
continue to share in the expansion 
and prosperity of the company.” 

Financial circles feel that what- 
ever offer is made to preferred 
shareholders will be attractive as 
compared with the present market 
value of the stock. 


Township of Etobicoke, Ont. has 
sold a new issue of $117,000 bonds 
to Harrison & Co. The issue con- | 
sists of $72,000 of 2144's due Aug. 31, 
1946 to 1955, which are being offered | 
to yield 2.60% and $45,000 of 3's due | 
Aug. 31, 1956 to 1960, which are be- | 
ing offered to yield 3.15%. Proceeds | 
of the issue are for school purposes | 


International Paper Co. and sub- 
sidiaries report net profit of $4,41).- 
071 for the first six months of 1945 
as compared with $3.941,273 for the 
corresponding period of J944. Net 
sales for the half-year period 
amounted to $118,431,255 as compar- 
ed with $114,430,723 for the same 
period last year, 


| than ever before. 
| $1.02 excluding or $1.77 including | 
| the refundable portion of the Ex-| 


“For its petroleum products in| thetic 


Of: 


Sake : 
| ties of the unsatisfactory relation- | 


many of the goods produced by | 


produce special paints more suc-| 
cessfully adapted to special jobs! 


| 
| 


Domestic Drying Oils 
industries have had such 


| 


Few 


| problems of raw material shortages | 


to contend with during war years. 
With imports of the all-important 
drying oils completely cut off and 
supplies of many mineral and syn- 
“bases” sharply curtailed, 


| paint chemists have had to work 
| “around 
| stitutes—and then when conditions 
| got worse to find substitutes for 
| substitutes. At the same time paints, 
cents, freight 114 cents, distribut- | lacquers and varnishes, over half 
| of which went to war needs, had to 
| continue to meet rigid government 


the clock” to find sub- 


standards. 


| Development of domestic drying 
oils to take the place of imported 


COMPANY 
REPORTS 


Agnew-Surpass 
Sales ot Agnew-Surpass Shoe 
Stores Lid. in year ended May 31. 
1945, after eliminating sales from 
factory to stores, amounted to $6,- 
152,925 representing an_ increase 
;aver the previous year of $304,232. 
Standard profits have been deter- 
mined by the Board of Referees as 
| @ result ot’ which the provision for 
| taxes for prior periods has been re- 
duced by $40,725. 
| Capital expenditures totalled 
$5,272 and one new store was open- 
,ed, making a total of 78 Agnew- 
| Surpass shoe stores in operation as 
of May 31, 1945. 
CONS. INCOME ACCOUNT 
Years Ended May 31; 
Net income 
Less: Deprec. 
Income taxé 

Net profit 

Less: Pref. divds. .... 
Common divds., 
Less: Subs. int. 

Deficit for year . ae 
éIncl. refund. EPT.. 
*Note: Co's report includes ref. EPT in 

net profit and surplus for year. 

Earnings® per Share and Dividend Record: 
Pref.: Excl. ref. EPT $18.72 $17.32 

| Incl. ref. EPT .... 28.68 

| 7.00 


1944 
$784,973 
34,892 
605,370 
M4qtt 
70,000 
88.000 


i Ghee . 
| Com.,: Excl. ref. EPT 
| Incl. ref. EPT .... : 
Paid ‘ 90. .20 
Based on no, of shs. in hands of pubic. 
CONDENSED BALANCE SHEET 
As at May 31: 1945 
Cash & Dom. bds $608,186 * 
4) 3, ere 244,839 
Inventofes 1,361,055 
Total curr. assets ., 2,214,080 
| Mise. assetse 338,462 
Fixed assets* ... 250,215 
| otal assets = 2,802,757 
Accts. & tax. pay. .. 669.416 
Other curr. liab. 90,020 
Other curr. liab. ... 759,436 
Other liabs 25,818 
Capital stock 1,102,156 
Surplusa 915,347 
*After depr. of 
aInci. refund. EPT. 
Working capital 


2,235,958 
251,119 
296,551 

2,783,628 
752,561 

80,533 
833,004 
25,818 

1,102.156 
822.560 
412,810 
196,163 

1,401,864 


TA 
IN 
BUILDING 


EDMONTON 
NEEDS 


INDUSTRIAL 
BUILDINGS 


There is no available space 
in Edmonton for industries 
moving to the City. Good 
buildings are required... a 
sound investment of your 
money. Investigate the 
possibilities ! 


427,143 
257,117 
1,454,644 


* 


WRITE 
TO 


EDMONTON 

INDUSTRIAL 

DEVELOPMENT 
BOARD 


AON TON 


and perilla oil from Manchuria | 


| this field, Chemical Oil Processing | 


dian raw materials. 


‘ig added and the original oils are) 


Product’n | Flood of Raw Materials | 
For Civilians (Seen For Paint Industry 


Return of Over 4.70% 


| Massey-Harris Company Limited — the largest 
manufacturer of agricultural implements in the 
British Empire — was established in 1847. 


oils has perlgaps been the most suc- 
cessful undertaking on the paint 
chemist’s program. Early in the 
war, imports of tung oil from China | 


The 6Y%% Cumulative Convertible Preferred 
| Shares of the Company earned $2.92 per share 
in 1944, compared with the dividend of $1.25 
per share. 


were completely cut off and the) 


At the current market of about $264, the 


hand. With the creation of new | " 
en : shares offer a feturn of over 4.70%. 


resins such as the brand new sili- | 
cones and wider use of the old resins | 
ranging from phenolics through ine po a ae 
rane to the resinous prod- | Mail inquiries receive prompt attention: 
ucts of the pine tree, new domestic | 
products can now be used as fast- 
drying paint and varnish oils. 


‘ 36 King Street West 
One of the Canadian leaders in| 


Toronto I 


Telephone: EL gin 4321 


Wood, Gundy & Company 
Limited 


Co., has pioneered the fast-drying t 


‘oil “Polymerol” which appeared in 


1940 and now is widely used by 
many paint companies, Polymerol 
can be substituted for about 80% 
of the uses to which tung oil is put 
and is made entirely from Cana-| 
Chief com-| 
ponents are linseed oil and soya 
bean or sardine oil. 

Polymerol is developed by a| 
ségregation process in which the 
oils are cracked and the nondrying 
molecules extracted. Nothing new) 


EX-SERVICE MEN 


Many have been constant customers of our 
firm in the past. We will be glad to serve 
you also in every way possible. 


Drop in and talk things over. 


GOODWIN HARRIS & COMPANY 
STOCK BROKERS AND BOND BEBALSRS 


Members: 
The Toronto Stock Exchange 
Montreal Curb Market 
Vancouver Steck Exchange 


kept pure. Polymerol, as well as | 
supplying the necessary fast-drying | 
quality to paints, lacquers and var- | 
nishes, furnishes the all-important | 


fortifying agent that resists wear | 


and weathering. | Canadian Commodity Exchange Ine, 
Considerable research has been, | 347 Bay St., Toronto 

and is being, carried on by this | Phone AD. 9041 

company toward improvement of) IL - - 

this and its other products. 


Sarnia, Ont. 
Phone 3630 


Private Wires 


One of a series of messages to the business, financial and industrial leaders of Canada 


12 Great Research Laboratories 


keep Bendix 


First © 


in Creative Engineering : 


Twelve great reseach laboratories . . . over 3000 
engineers, scientists,.and technicians .. . some of 
the finest experimental equipment in the industrial 
world—this is the fountainhead from which so many 
remarkable Bendix inventions and developments 


have flowed. 


Typical are these: The Gyro Flux Gate Compass— 

‘ the second basic improvement in the compass since 
its invention in China, 4500 years ago... Raysonde, 
the ingenious balloon-borne radio which broadcasts 
continuous weather data from the stratosphere... 
A new principle in Aircraft Carburetion, so oute 
standing that the majority of America’s bombers 
and fighter planes are equipped with it ... The first 
practical application of ultra-high frequency radio 
to railroad communication — a new note in safety 
and efficien¢ty ... Flight instruments so advanced 
that they have become virtually standard equipment 
on military and commercial aircraft ... automotive 
brakes, controls, and carburetors “30 soundly cone 
ceived that they are in almost general use by military 
vehicles .. . and hundreds of others, too numerous 
to begin to list here. 


We in Canada are proud to be a part of this world- 

_ Wide organization which has made so many notable 
contributions to industrial progress. We take pride 
in the knowledge that, when peace returns and we 
are again able to serve the Canadian Automotive 
Industry, we can serve with products unsurpassed 
for technical and mechanical excellence . . . products 
of Bendix, “First in Creative Engineering.” 


Bendix-Eclipse 


OF CANADA, LIMITED 


A DIVISION OF BENDIX AVIATION CORP; 
WINDSOR, ONTARIO, CANADA 


STROMBERG* AND ZENITH* CARSURETORS, BENDIX B-K* VACUUM POWER BRAKES, 
BENDIX* BRAKES, BENDIX-WESTINGHOUSE* AUTOMOTIVE AIR BRAKES, BENDIX* 


STARTER DRIVES AND BENDIX* CLEANER. 
; ‘ 


. 


*Reg..U.S. Pat. Off. 





pressing question 


The best way of arranging to 
“meet both Dominion and Provincial succession duties 
within the time required by statute, constitutes one 
of the most pressing questions in estate planning to- 
day. The answer for your own estate depends on the 
nature of your assets and on the plan you decide upon. 
For a careful analysis of the impact of this taxation 
and an estimate of your succession duties, we invite 
you to consult the Officers of this trust company. Our 
practical experience may enable us to suggest ways 
and means of protecting your estate from unnecessary 
expense and delay when it comes to be settled. Your 


inquiries will place you under no obligation. 


TORONTO GENERAL TRUSTS 


253 
TO 


CORPORATION HEAD orrices tr. 


* 


Burns Bros.& Denton 
Limited 


Government, Municipal 
and Corporation Bonds 


244 BAY STREET, TORONTO 
AD. 9371 


FOR SALE 


MANAGED INVESTMENT 


The Financial Post assumes no responsibility for the specific buy and sel! 
recommendation reported here. The changes and reasons for them are made 
entirely on the responsibility of two investment managers who have undertaken 
management of two hypothetical investment funds, the operations of which are 
reported for readers of The Financial Post. 

The buying and selling of an individual security for one of these funds does 
not and should not, be interpreted as indicating the wisdom of any individual! 
taking similar action. What is wise for one individual in certain economic 


circumstances and with a certain list of securities may be entirely unwise for 
another individual. 


Purpose of this continuing feature is to illustrate by actual example, the 
principles of sound investing based on experience, knowledge and constant 
attention, 


Face Period of Uncertainty 
Says Compton’s Manager 


With the end of the war, the stock markets face a period of ‘uncer- 
tainty, Compton’s manager says. However, Compton's investments 
are.distributed in such a way that they give a sufficient “hedge” against 
whichever way stock prices may move, he feels. 

In the month to Aug. 15, an additional 1@ shares of Canadian Wire- 
bound Boxes “A” preferred were purchased with bonds being sold to 
provide the funds. This raised the account’s prospective annual income 
to $473.10—its highest level since he commenced its management. 


ing the period from July 16 to Aug. 
15, your expected annual income | 
has been increased by $9. At $473.10, | 
it is now larger than at any time} 
hitherto. This rate of income cor- | 
responds with a 4.73% yield on the 
original fund of $10,000 as compared 
with a yield of 3.94% at the time 
when the fund was taken over on| 
Dec. 15, 1944. 

In the month to Aug. 15, interest | 
and dividends received amounted to | 
$29.40 and, after deduction of your | 
monthly payment of $25, the balance | 
of $4.40 was added to your cash. 

The “switches” which you have 
Compton's Manager Says: made in your investment portfolio | 

s eae |during the first eight months are 
Now that the guns have been, | : 

‘ a | reflected in’ the following changes 
silenced, the stock markets face a|. a ae 

; Fe 7 ;in the distribution of securities by 
period of some uncertainty. It would | main groups: 
be rash to prophesy what are the |!" 8TOUPS: 
surprises in store for us. But with | | 
;more than $3,000 in government |. ‘ “ 
| bonds which are instantly convert-| pres. stocks 
| ible into cash in case it becomes | Common stocks 
| advisable to make further purchase | ee nee 
of stocks and with more than $4,000 | 
invested in common stock an which | 


The Compton Fund 
Transactions 


In accordance with orders filed with The | 
Financial Post on May 21, the following | 
transaction was completed during the 
period from July 15 to Aug. 18, 1945. 

OLD: 


Net 
Sales Prto- In- 
Security Price ceeds come 
$ $ Ss 
$200 Canada 3% bond, 
1959 /62 100%. 203.51¢ 6.00 
+Includes accrued interest of 26 cents. 
PURCHASED: 
No. of 
Shares 


In- 
come 


248.75 15.00 
-.. $9.00 


+ Cost Gross 


Security Price cost 
a $ 


10 Can. Wirebound 
Boxes,-A pref. .. 24%. 
Indicated income increased .... 


—— Book Value-—— 
Aug. 15,45 Dec. 15/44 


| should resume its upward move- Now Stands 
ment, no matter what may be the | no of 
direction of the change, your present | Shares 
| “hedge” should be sufficient. | 

During the month ended Aug. 15, 
your account purchased a preferred 
stock—with arrears outstanding of 
$1.25 per share—yielding 6.03%. | 
Payment for these shares was made 
by the sale of Canada 3% bonds due 
| 1956-59. | 

On the “switches” completed dur- | 


Cost *Market 

Security persh per sh. 

Common Stocks 
Simpsons, A ....... ‘ 
Can. & Dom, Sugar . 
Silverwood’s .. 
Walkers 
Dom. Bridge 
5 Consumers’ Gas 
50 
5 


5 
10 
10 
10 
10 


1342 
22 


19's 
25% 
lit, 
io 
331% 
145'2 
Cons. Paper . 9 
CAGORI ORE: 5. coc ckccine’ 5 106 
John Labatt 22'6 
Southam l5'4 
York Knit. Mills ... 13 


Mining Stock 

Madsen Red Lake ... 2'4 

Preferred Stocks 
Can. Wire. Box, A. 2 
Int. Metal Ind. 442% . 100 
Maple Leaf Gdns. .... 
Riverside Silk. A .... 
D. Stuart Oil 

Bonds 

1956/59 .... 
1957/60 .... 
1959 62 ... 


15 
35 
50 





2.99 


= ——- 991 


nsninnalaiai 24 
101 
11 12 
32 


Cotton Mill Activity 
Lowest Since 1939 
$900 Can., 3% 


| MONTREAL (Staff)—Cotton tex- | $400 can”. 3°. 
j tile mill activity in Canada in = Cash 


33 
18'2 


$1,900 Can., 3% 10048 


100'2 


1015% 
100% 
10048 
$45.24 


100.0 0.0 | 


Canada Bread 


| 
| to make a profit if the market! The Compton Fund | 
} 


Large Expansion 
For Frigidaire 


Frigidaire Products of Canada has 
started on a postwar expansion plan 
that will considerably extend com- 
pany operations. An _ additional 
property has been purchased and 
with the erection of a modern porce- 
lain plant and powerhouse the com- 
pany will have a manufacturing 
plant of approximately 400,000 sq. ft. |, 
of floor space. The pre-war assem- 
bly plant had a floor space of ap-, 
proximately 130,000 sq. ft. 

Electric ranges are already com- 
ing off the assembly line in limited | 
numbers and electric household re- | 
frigerators are expected to be avail- 
able by the latter part of October. 

Home freezers of the cabinet de- 
sign, and complete in one unit, will | 
be on sale shortly after the first of | 
the year, a Frigidaire official states. | 


Ist Preferred 


Tobe Refunded 


Shareholders Meetings | 
Called For Aug. 28 to 
Approve Capital Change 


Refunding of the outstanding 
125,000 shares of 6% $100 par value 
first preferred of Canada Bread Co. 
and authorization of 20,000 shares 
of new $100 par value 4%% pre- 
ferred, is being proposed by the 
directors. Sale of the new issue 
would provide funds for the re-| 
demption and also additional work- | 
ing capital which would put the 
company in a position to expand its 


| operations*as the occasion arises. 


Meetings of the Class B prefer- 
ence shareholders and of the com- 
mon shageholders have been called 
for Aug. 28, 1945. in pursuance of 
the provisions of The Company's 
Act (Ontario) and the order of.the 
Hon. Mr. Justice LeBel to consider 
and if thought fit to approve the 
capital change. Provided sharehold- 
ers owning three fourths of the 
shares of each class represented at 


‘the meeting agree to the arrange- 


ment it may be sanctioned by a 
judge of the Supreme Court of On- 
tario and then confirmed by sup- 


| plementary letters patent. 


A moderate provision for Styking 
fund was made for the new first 


| preference shares which will pro- 


vide a very long-term retirement 


;}and should be a factor in improved 
| marketability for the shares, it is 


stated. 


“Your board of directors 


is 


| strongly of the opinion that it is in 


{ 


the company's best interests that a 
plan of arrangement be ratified. The 
directors representing the Class B 


| July, as measured by cotton bale 


Current Market Valueof Fund .. $11,144.68 


I. D. WILLIS 
appointed advertising manager 
of Rogers Majestic Ltd. 


Fanny Farmer Builds 
Million Dollar Plant 


Construction of a $1 million candy 
manufacturing plant in New York 


City is planned by Fanny Farmer | 
, Candy Shops Inc., President John | 


D. Hayes announces. 

The new plant will 
smaller establishment in Brooklyn 
which now serves the metropolitan 
New York area. 


International Harvester Co. of | 


Canada has purchased 50 acres near 
Chatham, Ont as a site for a new 


motor truck plant. Size and cost of | 


the plant has not yet been decided, 
The Financial Post is told. 


Nib Yellowknife Mines, Ltd, | 


stock (3,000,000 shares, each $1 par) 
have been admitted to trading on 


the unlisted section of the Montreal | 


Curb Market. 


replace a | 
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PROVINCE OF NEW BRUNSWICK 


3% SINKING FUND DEBENTURES 
Due July 1, 1959 


PRICE 98.75 yielding 3.11% 


BELL, GOUINLOCK & CO. 


Lir‘iTED 


MONTREAL TORONTO WINNIPEG 


WE BUY 


odd lots of PAPER of any description and 
any quantity of paper left of cancelled 
wor orders. ° 


COSMOS TRADING CO. LTD. 


825 Dominion Square Building 
MONTREAL, QUE. 


We take pleasure in announcing 


the appointment of — 


Mr. JOHN H. M. LAMPREY 


as Manager of our Investment 
Securities Department 


SURPLUS NAVAL VESSELS 


PROPERTY OF THE GOVERNMENT OF CANADA 


| openings, was at the lowest level 
| since May, 1939, it is indicated in | 
|; revised monthly figures, from be- | 
| ginning of 1937 to date, issued by | 


the Cotton Institute of Canada. 


j 


Prospective Annual Income $473.10 
Average Yield on Original $10,000 
*Bid price on Aug. 14, 1945. 


Maritime Bus Dispute 


4.73% | 


} 
| 


preference shares and the common 
shares have expressed their unani- 
mous approval of ihe proposal as 
being in the best interests of both 


those classes of shareholders,” states 


C. H. Carlisle, president. 


Mr. F. Gordon Sweet will continue as Manager of 


War Assets Corporation offers for sale a large number 
of Canadian Naval Vessels, including Corvettes, 
Fairmile Motor Launches, and Fundy Class Mine- 
sweepers, all now lying at the Corporation’s Storage 
basin at Sorel, Que. 

CORVETTES are of steel construction; length; 190’; 
beam 33’; depth 17’ 6”; gross tonnage, 711. Single 
screw, equipped with two Scotch Marine Boilers, 225 
ibs. working pressure; reciprocating engines, four- 
crank triple expansion, surface condensing, 185 r.p.m. 
at full power; one 20 K.V. steam generator. 
FAIRMILE LAUNCHES; Length, 112’; beam, 17’ 10”; 
draft, 4’ 10”; wood construction; equipped with two 
high-speed gasoline engines. 

FUNDY CLASS MINESWEEPERS: Steel construction; sin- 
gle screw; length, 160’; beam, 27'7”; draft, 10’; 
equipped with reciprocating engines and coal fired 
boilers, designed 950 H.P.; displacement, 692 tons. 


| July baje openings (bales of 500 
i lb. gross ‘weight) are reported at 
24,831 against 30,931 in June and 
28,615 in July, 1944. Cumulative bale 
openings for first seven months of 
this year totalled 216,268 against 
229,106 in corresponding period of 
last year. 

The Institute’s index number for 
July (1935-1939 equals 100) stood at 
99 against 119.4 month before and 
105.2 year before. 


BEARDMORE 
LEATHER 
BELTING 


‘Now Before Courts 
| MONTREAL (Staff)—Hearing of 
applications of SMT (Eastern) Ltd. 
and the New Brunswick Power Co 
|for passenger bus franchises’ in 
Saint John, N.B., and neighboring 
| parishes of Lancaster and Simonds 
!is to be held Sept. 19, before the 
‘New Brunswick Motor Carrier 
| Board 

On July 16, the city and suburban 
parishes. entered into a_ six-year 
| transportation agreement with New | 
Brunswick Power Co. Subsequent- 
ly, SMT obtained an interim _in- 
| junction restraining the city from 
| executing or acting upon the agree- 
ment. Meanwhile, both New Bruns- 
wick Power and SMT had applied to 


Mallen Sells Group 
In Red Lake Area 


Sale of its No. 6 group of claims 
to a Toronto financial group for 
$15,000 cash and 400,000 shares of 
Rainier Red Lake Gold Mines was 
announced this week by Mallen 
Red Lake Gold Mines. 

The new company, 


| 


formed to 


lost his life in the Red Lake fire. 

Two drills, are reported in oper- 
ation on the. No. 1 group of Mallen 
| Red Lake. Gold Mines. 


take over the ground, is named after | 
the late Major Peter Rainéer who , 


the Bond Division of that Department. 


" Yorkshire 


& PACIFIC SECURITIES LTD. 
YORKSHIRE BLDG., 525 SEYMOUR ST., VANCOUVER, B.C. 


Established 1888 


WAR ASSETS CORPORATION 


Fall information may be obtained and inspection 
arranged by applying te: 


Head Office: 4095 Si. Catherine Street W., 
MONTREAL, -QUEBEC 


Grae ae) 


TORONTO 


PROVINCE OF ALBERTA 


DEBT REORGANIZATION OFFER 


The Alberta Bondholders Committee urges holders of out- 
standing securities of the Province of Alberta to accept 
before September Ist next the provisions of the Debt 
Reorganization Offer recently announced by Hon. E. C. 
Manning, Premier and Treasurer of the Province. 


Provisions of the Debt Reorganization Programme 
may be accepted at any time up to September 1, 1945, but 
thereafter only up to such time as the Offer is withdrawn. 
Since the Debt Reorganization does not become operative 
unless and until it has been accepted by the holders of at 
least 75% of the aggregate principal amount of the out- 
standing securities of the Province, the Committee recom- 


mends that debenture holders send in their acceptances 
immediately. 


The Debt Reorganization Offer has the approval of 


the Committee. In the opinion of the Committee, it affords 


fair and equitable treatment to all holders of Province 
of Alberta securities. 


Copies of the Offer, together with copies of the Letter 
of Acceptance and Transmittal, can be obtained from the 
principal office of the Imperial Bank. of Canada, in 
Montreal, Toronto, Winnipeg, Edmonton or Vancouver. 
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the provincial board for passenger 
bus franchises. 

In setting Sept. 19 as date for the 
hearing, the provincial board noted 
that its jurisdiction in the matter 
had been challenged in the court, 
and thus no decision would be 
reached until the court battle was 
settled. 


COMPANY 
REPORTS 


Yorkshire Insurance 

Total assets of the Yorkshire In- 
surance Co. of York, England, at the 
end of 1944 totalled $116.7 millions, 
about $4.7 millions more than at the 
end of 1943. Total funds of the com- 
pany were $3.3 millions higher at 
$97.5 millions, at $5 equal £1. 

Fire premiums were up $414,815 
to over $5.9 millions, with losses 
slightly higher at $2.9 millions. The 
balance transferred to profit and 
loss was $372,035. Casualty pre- 
miums were $916,550 higher, at $74 
millions, while losses were $3.7 
millions. The balance transferred 
to profit and loss was $505,070. 
Marine premiums were $4.5 millions 
and $500.000 was transferred to 
profit and loss. rs 

Life insurance and annuity funds 
on Dec. 31 werg over $70 millions. 
The Yorkshir® and its associate, 
the London & Provincial Marine & 
General Insurance Co. had total pre- 


| miums of $718,949 in Canada in 1944. 


| total 


noc Saiceviale 
General Accident 
increase of $4.2 millions, in 
assets, to $130.1 millions is 
shown in the annual report of the 
General Accident, Fire and Life 
Assurance Corp. of Perth, Scotland, 
for the year ended Dec. 31, 1944, con- 
version of pounds to dollars being 
at $486 2/3 to the pound. Invest- 
ments totallfng $108.4 millions were 
more than $4.2 millions higher than 
the year before. Premiums showed 
net increases in every major de- 
partment. 

Frederick Richardson, chairman 
of the company, at the annual meet- 
ing reported that branches in Bel- 
gium and France have now been 
re-established. Canadian operations 
are also reported as successful, the 
combined operations of the cor- 
poration and its two Canadian asso- 
ciates, the General Accident Assur- 
ance Co. of Canada and the Scottish 
Canadian Assurance Corp. showing 
a profit before taxation, of $242,700. 
Douglas B. Hall, F.I.LA., is Cana- 
dian manager. 


An 


| Montreal Curh Market report col- 


lateral borrowings by member 
firms at end of ‘July totalled $15,- 
454,107 against $17,090,391 at end of 
June and $10,832,153 at end of July, 
1944. 


NEW ISSUE 


$1,000,000 


PROVINCE OF PRINCE EDWARD ISLAND 


To be dated September 1, 1945 


3% SINKING FUND DEBENTURES 


To Mature September 1, 1959 


Principal and half-yearly interest (March 1 and September 1) payable in lawful money of Canada 
in the Cities of Charlottetown, Montreal, Toronto, Halifax and Saint John at the option of the 
holder. Redeemable as a whole or in part on September 1, 1956, or on any interest payment date 
thereafter upon at least 30 days’ prior notice at 100% of principal amount, together with interest 


accrued to the date of redemption. 


Coupon debentures in denominations of $500 and $1,000 


with provision for registration as to principal only. 


A Sinking Fund of a sum equal to 3% of the principal amount of this issue will be provided annually 
for the purpose of redeeming debentures of this issue. 


Legal Opinion: Messrs. Daly, Thistle, Judson & McTaggart, Toronto 


In the opinion of Counsel, these debentures will be legal, valid and binding direct and general 
obligations of the Province of Prince Edward Island and will be a charge upon all its revenue 


and assets: 


Financial Statistics including particulars of the Funded Debt will be supplied on request. 


PRICE: 99.25 and accrued interest, yielding about 3.07% 


We offer these Debentures, if, as and when issued and accepted by us, subject to the favourable 
legal opinion of Counsel. It is expected that Debentures in interim form will be ready for delivery 
on or about September 6, 1945. 


McLeod, Young, Weir & Company 


Mills, Spence & Co. 
Limited 


Bell, Gouinlock & Co. 


_ Limited Limited 





The Editorial Page 


For an Orderly Conversion 


* 

Undoubtedly in an attempt to curb reckless 
exuberance, peace announcements in the United 
States last week were almost invariably accom- 
, panied with the sobering prediction that within 
a few months there might be eight million people 
,temporarily unemployed. Nothing so serious or 
specific was predicted for Canada, but it seems al- 
most certain that something similar must develop 
here during the change-over to peace. 


Hundreds of thousands of purely war jobs can- 
not be suddenly ended and almost a million 
servicemen changed into civilians without tre- 
mendous dislocation, 

We can make that change easier and more or- 
derly by recognizing that fact; we only invite 
trouble by ignoring it. The problem has been ag- 
gravated, though none will regret the reason, by 
the shortness of the period between the ending 
of the war in Europe and the collapse of Japan. 
Before soap box agitators start magnifying it to 
frightening proportions, however, let us remember 
that even before V-J Day 40 out of every 100 
workers on war production had been switched to 
the output of peacetime goods. 

The outlook is well summarized by the Windsor 
Star which points out: 


- With the war ending sooner than anyone had 
dared to hope, industrial reconversion will take 
place much more quickly than anticipated. This: 


They’re Cleaning Windshields Again 

The other day, without any prompting except 
the obvious need, the gas station man cleaned our 
windshield. This little courtesy, reminiscent of 
the old pre-war days when line-ups and wait-on- 
yourself were unheard of, is, we believe, signi- 
ficant. 

It means two things. First, there is a little more 
help available now for service stations and other 
retail business. Second, the more forward oper- 
atots are looking toward the time now rapidly 
approaching v hen the customer and his patronage 
will again be appreciated. 

For many weeks yet and in some lines, months 
or perhaps a year or two there will be shortages 
of civilian goods and services. Selection, volume, 
delivery of goods and other normal service will 
continue almost as rigidly curbed as under a 
socialist state. There will be no trouble about 
selling, with plenty of patient customers, willing 
to stand in line and to put up with indifference, 
rudeness and even abuse, 

But customers do not enjoy such treatment and 
they have long memories. Once the markets are 
again supplied one doesn’t need to be a prophet 
to know who will get their business, the man who 
cleaned the windshield or the one who said: “Get 
out your handkerchief and do it yourself.” 


Labor Breaks a Company 

In a 5-4 decision the U. S. Supreme Court re- 
cently ruled that a union can refuse ‘to sell its 
labor to a company if it so chooses, even to the 
extent of forcing an:'employer out of business. 

The case arose out of an unusual transport 
strike. The company, boycotted by the union, was 
forced to tlose down permanently. It charged 
that the union’s action violated the antitrust 
law, sued for damages, but lost in the final court. 
Like the recent packers strike in this country, 
wages and hours had nothing to do with the dis- 
pute, the union simply refused to supply labor. 

While some unusual and bitter circumstances 
were connected with the American case, the pre- 
cedent established has apparently staggering 
implications. Tremendous authority is handed 
over to union officials, who, if they wished, and for 
the most trivial reason, might break any employer, 
causing staggering losses to shareholders and un- 
told hardship to the public. Any business which 
might wish to install more efficient machinery to 
meet competition or eventually widen markets, 
could be halted; in fact the whole future of ordin- 
ary business in the United States is threatened 
by the decision of the Supreme Court. 


Why Single Out Hong Kong? 

Britain’s determination to repossess her Crown 
Colony of Hong Kong has aroused considerable 
criticism in certain quarters in the United States. 
The attack, it is believed, largely stems from the 
former isolationist bloc, which has seldom missed 
an opportunity to muddy relations between the 
two great English-speaking democracies. 

It may come as a surprise to some of these 
self-appointed critics to learn that Hong Kong, 
acquired from the Chinese in 1841, has been a 
British possession longer than much territory now 
considered an integral part of the United States. 

Here are some examples: 


Place 
Texas 
California 
Oregon 
New Mexico ....... ot 5 SOURED cre capes 
Arizona 1848-53 .., 
Alaska 
Hawaii... 


When acquired From 
Mexico 

. Mexico 
.-. Britain 
Mexico 
- Mexico 
Russia 


eeeees 


Spain 

It would be utterly ridiculous to suggest that 
the United States should now return, say, Texas, 
California, New Mexico or Arizona to Mexico, 
though all of these were more or less forcibly 
taken over, and at the time were largely peopled 
by Mexicans. In many ways the case of Hong 
Kong is parallel, except that it has been a British 
possession longer and the area of land involved 
is infinitesimal compared with the empire secured 
by the Americans. Like the states mentioned, 
however, Hong Kong has been almost entirely 
developed and financed by its present owners and 
it is regarded by them as a vital part of their 
possessions. 

The subcommittee on Pacific Bases of the House 
Committee on Naval Affairs has just issued its 
report on United States intentions in the Pacific. 
The committee insists that the U. S. should take 
ever Japanese mandated islands; that it retain 
bases on island territories of the Allied Nations (in- 
cluding British, Australian and New Zealand ter- 
ritories); in short that the Pacific become an 
American lake. 

Criticism of Britain’s intention to stay in Hong 
Kong seems a little out af place. 


How to Extend Coal Market 

Before the Carroll coal commission in To- 
ronto last week the Ontario Government protest- 
ed against any contemplated restriction on imports 
of American coal. Its brief stated that the pro- 
vincial attitude “must of necessity be from the 
standpoint of a consumer.” 

Alberta and Nova Scotia coal producers will 
probably criticize this viewpoint as selfish and 
hypocritical of a province which has not hesitated 
to support tariff protection on other products in 


may mean that the sag in employment will come 

earlier but will be of shorter duration. 

The outlook is distinctly brighter in every way. 
Automobile manufacturers, for instance, predict 
that many more cars can be built this year than 
were called for in the original quotas. The same 
will be true of a multitude of other products, 
smaller but even more necessary. 

The situation is one that stresses the need for 
continuance of some measure of control for some 
time to come. Unless a grip is kept on supplies of 
raw materials, we could have the major portion of 
essential metals gobbled up for the manufacture of 
luxury goods, while the market still begged for 
necessities. 

With that opinion most thinking Canadians will 
be in agreement. The abrupt ending of war cannot 
be followed by the sudden termination of all con- 
trols, because the main reason for these controls— 
abnormal shortages of raw materials and consumer 
goods—still remains. And it may continue to re- 
main in‘some instances for a considerable time. 

It is most important that this matter be given 
continugus attention. There may be reluctance on 
the part of some small-minded officials to part 
with their wartime power and there may be an 
honest difference of opinion on some phases of 
timing. As a general rule, however, it would be 
better to err on the side of too early removal rather 
than too late, Individual enterprise, upon which 
this country depends for its full development, can- 
not flourish freely in an atmosphere of control. 


the past. However, taking Canada as a whole, 
there has been little real sentiment for, and much 
opposition to, subsidies and high tariffs on raw 
materials and natural products, no matter where 
they originated. Moreover the trend today in 
Canada and other countries is running strongly 
in the other direction. Rather than counting on 
such artificial measures to push coal or other raw 
materials long distances east and west, the coal 
industries of Alberta and Nova Scotia would be 
well advised to consider means of lowering costs 
of both production and transportation. 


There is a limit as to how far a bulky, low 
priced commodity like coal may be moved econ- 
omically by rail. So far as Alberta and Nova 
Scotia are concerned much of the central pro- 
vinces may lie close to or even beyond that limit. 
But that does not mean that these markets or 
even more distant ones are necessarily out of 
range. 

The real solution may lie in the recent sugges- 
tion of Gilbert Jackson, Canadian economist, in his 
address to the Chemical Institute of Canada. This 
was that such bulky commodities as coal produced 
in areas far removed from consuming populations 
be manufactured or processed at the point of 
production into something more valuable and 
easily transported, something on which the cost 
of freight is not such a vital factor. That solu- 
tion not only would bring the central markets 
into easy range of the Alberta and Nova Scotia 
fields, but, because of the greater labor profitably 
employed, would be of a great deal more local 
benefit than the mere shipment of an unprocessed 


+ raw material. 


A Menace to Peace 


There will be many on this continent and in 
Europe who will share Winston Churchill’s uneasi- 
ness over the proposed western expansion of Po- 
land into territory largely populated by Germans. 


Into this area it is proposed to settle Poles dis- 
possessed by Russians moving in on the east. That 
however does not settle the matter. What is to 
be¢ome of the German population? Eventually 
this sort of thing must lead to congestion some- 
where. 


This wholesale uprooting of populations is not 
to be compared to the proposed shifting of peoples 
along the Danube whereby isolated groups would 
be exchanged with the object of getting all 
nationals under their own flags. 

Almost immediately following the last war, 
Poland became one of the most menacing powder 
kegs of Europe because of her actual occupation, 
or ambition to occupy, territory largely populated 
and claimed by other races. Quickly that situation 
led to serious trouble with all her neighbors. 

It is always easy to criticize; it is not so easy to 
suggest improvement, 

At Potsdam the big powers were faced with the 
necessity of making quick decisions and were 
handicapped by the sudden and:recent removal 
of two of the three figures of the original Big 
Three team. They were faced, too, with the al- 
most impossible task of attempting to settle one 
great war while preparing to conclude another. 

Under such terrific handicaps it is to be hoped 
that there were not too many final and irrevocable 
decisions. It will be better to wait until passions 
cool, order is restored and the views of the people 
concerned ascertained. 

After the bitter experience with an unrepentant 
and menacing Germany in 1939, this time there 
will be few who will quarrel with a stern peace 
but they also desire one that is not based on 
bayonets alone, 


Gold and Atomic Power 


With the splitting of the atom, the transmuta- 
tion of metals is not outside the possibilities, says 
an American observer, who recalls that in medie- 
val times the primitive scientists were chiefly con- 
cerned with finding some way to turn base metals 
into gold. , 

Maybe this observation is justified but we fail 
to see any cause for alarm to shareholders of Cana- 
dian gold mines. Moreover there is some evidence 
that today’s scientists may be more interested in 
reversing the process sought by the ancients, 

At any rate, in the production of the atomic bomb 
$2 billions of treasure has been exchanged for a 
handful of a new metal, uranium. This is some- 
thing very different from changing a pound of lead 


into a pound of gold for a pennyworth of acid and 
the wave of a wand, 


Stop Me lf— 


A famous alienist was visiting the country and a 
prominent official was dispatched to meet him. For 
want of something better to say the official put the 
question: 

“How do you really tell if a person is insane?” 

“Oh, we merely ask him a few questions which 
ordinary people can answer correctly.” 

“What type of question?” 

“Well,” replied the alienist, “this sort of thing. Cap- 
tain Cook made three voyages round the world and 
died on one of them. Which was it?” 

“Oh, I say,” objected the official. “I think that’s a 
bit steep. I'm not very good at history.” 

: * s 


Joe: “This bottle of brandy is 40 years old.” 
John: “Yes, yes.” 
Joe: “And next year it will be 41.” 


"t 


Post 
- Scripts 


Woman K.C, 


The newest member of the Toronto 
Regional Board of Directors of the 
London & Western Trusts Co,, when 
asked to name a favorite recreation, 
will promptly reply “cooking.” She 
is then apt to admit frankly that she 
specifies cooking partly to demon- 
strate to other women that cooking 
is not necessar- 
ily regarded as 
drudgery, and 
partly to provide 
a fillip of inter- 
est when, as a 
leading corpora- 
tion lawyer, she 
is introduced to 
women’s organ- 
izations as a 
speaker. Of 
course, she does 
like cooking, and 
practices it, 
when her legal 
activities give 
her time, in her 
Toronto home. 

Margaret Paton Hyndman, K.C., is 
the first woman to join the directorate 
of any trust company in Canada. To 
her new appointment she brings a 
full background of legal and adminis- 
trative experience, a keen and witty 
mind, an appealing personality, a 
handsome and imposing appearance. 

Miss Hyndman was born in Palm- 
erston, Ont., eldest daughter of the 
town clerk who had always wanted 
to be a lawyer. 

Among her Scottish forebears was 
Sir David Willkie, R.A. No specific 
incident made her decide to become a 
lawyer: she was never conscious of 
wanting any other profession. After 
early education at Palmerston and 
Listowel, she worked her way through 
Osgoode Hall as a secretary. Since 
then she has become one of the only 
two women K.C.’'s in the British Em- 
pire. 

Miss Hyndman gives much of the 
credit for her rise to prominence to 
the head of the legal firm with whom 
she read law: the late F. W. Wegenast. 
When she came to the firm he was 
working on a textbook of company 
law:, “Canadian Companies,” still a 
definitive work in its field. Acting as 
his assistant in the preparation of 
material for this book, she: gained 
rapid and detailed knowledge of the 
field of corporation law. This has re- 
mained her specialty: she takes no 
domestic cases, no divorce or criminal 
work. Since Mr. Wegenast’s death in 
1942, Miss Hyndman has been head 
of the firm of Wegenast & Hyndman. 

Her legal career has led Miss Hynd- 
man into a wide variety of businesses. 
She has done much work with insur- 
ance firms,, but in her time has also 
been president of an underwear firm, 
executive director of a theatre chain, 
and once even ran a brewery long 
enough to get it on its feet (during 
the depression) and pay its creditors 
without dissipating the estate in 
whose interest she was acting. 

In Miss Hyndman’s office is a brown 
wooden box bearing the brass initials 
“V.R.C.W.” This contains the master 
ecards of a war activity conceived, 
sponsored, and organized by Miss 
Hyndman: the Voluntary Registration 
of Canadian Women, which invited 
women to list their skills and ability 
to serve with a central committee, to 
provide a source from which the right 
woman for the right (voluntary or 
paid, whole or part-time) essential 
job could be quickly found. The over- 
whelming success with which the plan 
was appliéd in some communities— 
notably Winnipeg—testifies to the 
efficiency of the original idea. 

In _ politics, Miss Hyndman is a 
Liberal. 


—Photo by Karsh, 
MISS HYNDMAN 


The Little Guy 


Trade Publicist 


For many years business has been 
able to get away from government 
service almost any bright young man 
it wanted. Things are changing, how- 
ever, and a few weeks ago the gov- 
ernment won a major battle with 
business when it managed to retain 
the services of 
Bertram C. But- 
ler and named 
him director of 
trade publicity 
in the depart- 
ment of Trade 
and Commerce. 
It also managed 
to hold on to W. 
F. Bull, who has 
been named to 
another _ senior 
post in the de- 
partment. 

These two 
young men, who 
had been serv- 
ing the depart- 
ment more than just capably for 
quite a number of years, were given 
the opportunity of going into busi- 
ness for themselves. The proposition 
was attractive and the opportunities 
great. When the news reached the 
ears of M. W. Mackenzie, who had 
only a short time before been named 
deputy minister, he at once called 
the two of them in. The upshot was 
that they were cenvinced that they 
could make a greater contribution to 
the welfare of the nation by staying 
with the department. It must have 
taken quite a lot of persuasion on 
the part of Mackenzie, but he con- 
vinced these two young men, both of 
whom had joined the department the 
same day. 

Today the pair of them are house 
hunting. One plan they are discus- 


MR. BUTLER 


sing is taking over a huge house, * 


which is big enough to take care of 
both their families, and in this way 
solve the housing problem. : 
Bert Butler is a product of Hamil- 
ton and took his B.A. at Queen’s in 
1927 and his Bachelor of Commerce 
the following year. He was born in 
February, 1905, and when at school 


by Grassick 


and university took a more than ac- 
tive interest in sports. During summer 
vacations, after he had given up de- 
livering newspapers, a chore he took 
on when he was 11, he worked in 
haberdashery stores, department 
stores and a butcher shop. His last 
three years at Queen’s found him 
working for Bell Telephone and he 
took a permanent-post with the Bell 
when he graduated. He did so well 
that he became assistant manager at 
Hamilton and. took a major part in 
the first cut-over from manual to 
dial phones in that city. 


He joined the Trade and Com- 
merce Department on March 4, 1929, 
and went to Batavia, in the Dutch 
Indies, as assistant trade commis- 
sioner at the end of that year and 
until 1934 he was in charge of the 
office. During his stay out in that 
part of the world the office was 
moved to Singapore and he had the 
satisfaction of seeing Canadian ex- 
ports to Malaya alone increase. from 
about $500,000 annually to more than 
$3,500,000 in three years. 


September, 1939, saw Butler trans- 
ferred to Los Angeles to open the 
office there but he wanted to get into 
the war. All three services, however, 
turned him down. Two years later 
he was back in Ottawa to help un- 
tangle the worries of the shipping 
priorities committee and he took 
charge of the export section which 
included, among other things, active 
part in the control of newsprint ship 
ments to Latin America. While he 
was in Ottawa he handled a number 
of other chores. They included pre- 
liminary organization of the Canadian 
Export Board, membership on sev- 
eral wartime committees and also on 
the committee which drafted the Ex- 
port Credits Insurance Act passed in 
1944. A month after that act was 
passed he was sent to New York as 
consul and trade commissioner. 


Butler does not pretend to know 
all about the technique of advertis- 
ing and publicity. He has, however, 
fresh ideas, a knowledge of world 
markets and an understanding of the 
workings of the department and the 
needs of starting new ventures. 


The Postwar World 


Urges Bankruptcy Court 
As Supplement to 
Bretton Woods 


Elisha M. Friedman of New York City, 
the writer of this article, served in the 
U. S. Treasury Department after the last 
war, spent the year 1922 travelling for a 
New York financial institution in four- 
teen countries of Europe, where he met 
officials of finance ministries and of cen- 
tral banks. 

He appeared before the Committee of 
the House and Senate and pioneered in 
efforts to relax the capital gains tax 
(1938), to eliminate double taxation of 
stockholders (1942), and to eliminate, by 
legislation or treaty, double taxation of 
estates of Americans owning foreign 
assets (1942-5). 

He legtured on International Finance 
at New York University School of Com- 
merce (1923-30), and is the author of 
several works on economics. 


The Bretton Woods legislation con- 
stitutes the most extensive plans for 
international ‘co-operation in history. 
With the aims and purposes, there is 
universal agreement. The differences 
revolve about the machinery and the 
methods. Admittedly, these are not 
ideal. However, if there is full oppor- 
tunity for free and frequent amend- 
ment, there should be continuous im- 
provement in the machinery’ and 
methods as the result of experience. 

The lack of a bankruptcy court is a 
basic defect of all proposals for loans 
to foreign governments. Such a court 
would protect future investors. The 
structure of private credit exists and 
functions only because a_ defaulting 
debtor may be haled to the bankruptcy 
court. But governments are bound by 
no such code. A government defaults 
not because it cannot pay but because 
it does not wish to pay. The euphemism 
of sovereignty is used as a cloak for 
dishonesty. There is no ethical code 
or legal principle under which it must 
make reasonable payment. There is no 
ultimate force which can compel it to 
do so. This is international anarchy. 

In all the U. S. Treasury reports, 
s 


House hearings and public comments on 
the Bretton Woods proposals, not one 
word was uttered about giving the 
creditor on a government loan the 
elementary rights that every creditor 
has in all private loans; namely, the 
right to enforce the collection of his 
debt in a bankruptcy court. The In- 
ternational Bank and all its proposals 
are worth very little unless the Per- 
manent Court of International Justice 
will have jurisdiction over. defaulting 
governments. If international law and 
international sanctions are applied to 
defaulting governments, international 
credit will rise and it will be less neces- 
sary to have the International Bank for 
«Reconstruction and Development. When 
loans to governments become safe, in- 
vestors will lend. The “‘usiness of capi- 
tal is to get to work. Idle capital is a 
contradiction in terms. 


The’ Annual Reports, of over 500 
pages, of the Council of Foreign Bond- 
holders of Great Britain, give the his- 
tory of defaults for over 100 years. In 
the 19th century, Spain defaulted 7 
times, Austria 5 times, Ge:many 5 times, 
Turkey and Portugal 3 times, and Greece 
twice. The South American ‘countries 
defaulted even more freely. Several 
countries like Honduras and Peru bor- 
rowed and defaulted almost recklessly. 
Columbia announced its bankruptcy 14 
times since 1820. 


The First Hague Conference in 1899 
grappled with the question of interna- 
tional default but achieved nothing due 
to the trite reservations concerning 
“national honor and vital interests.” At 
the Second Hague Conference in 1907, 
nations agreed to refrain from force 
in collecting debts unless the debtor 
refused to arbitrate. However, the 


agreement provided no machinery to 


execute decisions of the court. Why 
did the Bretton Woods discussions and 
hearings in Congress ignore these facts? 
Why was not g single proposal made 
for bringing future defaults within the 
jurisdiction of international law? 

The Covenant of the League of 


Nations provided for a world court but 
not for the adjudication of bankruptcy. 
International finance is expected to play 
a major role in the reconstruction and 
development of foreign countries after 
the war but it is operating in a vacuum. 
Without, an International Bankruptcy 
Court the Bretton Woods legislation for 
an International Bank for Reconstruc- 
tion and development will either end 
in futility or burden the taxpayer. For 
he becomes an unwitting and unwilling 
investor when the repre--ntative of his 
government undertakes commitments 
which properly belong in the field of 
private investment. The private capital- 
ist, small and large, would welcome the 
opportunity to invest abroad, if the law 
afforded him the same legal process 
which brings a private corporate bor- 
rower to book. 


An International Bank is not a sub- 
stitute for national honesty. An inter- 
government guarantee is not a surrogate 
for governmental integrity. However, 
such a bank and such guarantees can 
surely accelerate international regon- 
struction and development, if prospec- 
tive government borrowers must agree, 
as a condition of the loan, to abide by 
the decisions of an International Bank- 
ruptcy Court in case of default. 


The defects in both the Monetary 
Fund and the Bank can be overcome 
by topnotch management. If the Boards 
of the Fund and the Bank are composed 
of practical men with experience in 
private international banking or in 
central banking, the defects in method 
can be cured. This is a job, not for 
well-meaning novices, but for critical 
professionals. 


The Bretton Woods legislation should 
be amended. Or, the Board or the Bank 
could require that defaults on loans 
must be adjudicated by an International 
Bankruptcy Court — a division of the 
World Court. International loans would 
thus be brought within the law. Inter- 
mational anarchy would eease. 


What Others 
Are Saying 


Editorial of the Week 
A New World 


Montreal Standard 


This time there is real meaning in the declaration 
this must be the last war. When the scientists unlocked 
the secret of atomic energy the world was changed. It 
will never again be as we have known it. The scientists 
have taken warfare out of the hands of the professional 
military men. A new weapon has been created which 
is stupendous in its implications. It is a weapon which 
may render armies, navies and air forces as we know 
them obsolete. It is the beginning of a new age, a new 
world. 


We know now that this new world is one world. 
The conception of isolation, though some still may 
mouth it, is as extinct as the dinosaur. To guide us in 
the paths of peace we have established the instrument 
of the United Nations, forged in war and geared to meet 
the problems ahead. Yet we have seen before how the 
mere creation of an international authority is not suffi- 
cient to guarantee a lasting peace. Men are still selfish 
and nations still ambitious and old ideas take long to 
uproot. The real hope lies in the absorption of the six- 
year, bloody lesson we have just gone through. The 
majority know that war’s rewards are weighted heavily . 
with death and disaster, that war is never a paying 
proposition, 


There remain those who yet believe that war can 
pay. We know there are such in Japan. There are most 
certainly those of like mind in Germany, ready to take. 
the gamble again as soon as they think there is a good 
chance of winning. 

Such insanely dangerous people must never be 
allowed to begin their preparations. To keep them in 
check until passing generations have the chance to cure 
the disease is not merely a problem but a responsibility. 
It is a responsibility which must s@e that no nation is so 
deprived of the opportunities to live that it becomes a 
breeding ground for war. 

This is an immense task, one which cannot be left 
to international committees and diplomats alone to deal 
with, It is a responsibility which must be shared by 
every educated adult. We can just drift along as we 
did in the years between the wars, while disastrous, 
tyrannical systems take root and flower, That is the 
road which leads to World War III. If it comes we won't 
have to worry about there being any succeeding wars. 
We won't have to worry about anything. 


Other People’s Views 


GREAT MARKETS ARE OPENING FOR CANA- 
DIAN GOODS, asserts the Toronto Star, but it adds 
that “in many cases they will have to be sold on long- 
term credit. But their production will employ Cana- 
dians in the difficult postwar period, and will establish 
Canada in markets which, as a great exporting nation, 
she will in future need.” 


s 


THE DEMOCRACIES MUST MOVE QUICKLY IN 
THE FAR EAST, declares the Winnipeg Free Press. “If 
we do not quickly prove our sincerity, there will not 
be, there cannot be, any lasting peace in the Far East. 
Japan is out, but into the vacuum left by the collapse 
of that malign and cruel regime, some other force, 
some other influence, will rush in. That influence can: 
be ours. But it can be only if we are repentant of our 
errors in the past and are prepared to make amends. 
If we do not do that, the moral leadership in the Far 
East which Japan sought so crudely to snatch, will pass 
to other hands which in due course and with greater 
skill would, in desperation at continued discrimination, 
take violent steps to set things right.” 


~ FUTURE OF CANADIAN JAPANESE has again 
become a live issue in British Columbia now that the 
war is over. Emphatically states the Vancouver Sun: 
“British Columbians had been willing to consider the 
dispersal policy and perhaps to allow a proportionate 
quota of Japs to remain here in stated districts. This 
was only on the understanding, however, that the other 
provinces would take their share. If that policy is not 
to be followed, British Columbia will revert to its 
original demand for total exclusion and total expulsion. 
If the dispersal idea has been dropped as impracticable, 
the Provincial Government ought to get busy at once. 
Regardless of peace treaties, British Columbia will not 
tolerate a return to pre-war conditions when this prov- 
ince had the Japanese headache all to itself.” 

SHOULD CANDIDATES WHO ADMIT THEY 
HAVE NO HOPE be allowed to force the holding of 
elections? This point, raised by the recent Glengarry 
by-election results in the following comment by the 
Ottawa Journal: “The present freedom to stand for 
Parliament is open to abuse, but any restriction upon 
it would be open to far graver abuse, and so we ‘have 
to depend upon the good sense of citizens.” 

WAR INVENTIONS ARE NOT ALL DESTRUCTIVE 
by any means, states the Vancouver Province. “Now 
that secrecy orders are lifted in Britain, the engineer- 
ing world is learning of new appliances and achieve- 
ments which, born of war necessity, will greatly enrich 
thé nations which live at peace. It’s a tonic to turn 
from contemplation of some of the deadly weapons 
of war forced on humanity in defense of human free- 
dom, to consider the other war inventions which go 
to the safeguarding and enrichment of life.” s 
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IN YOUR OPINION 


Should We Have Compulsory Training ? 


H. S. Anslow 

Editor and proprietor, Hants Jour- 

nal, Windsor, N.S. 

I am in full accord with the views 
as 6expressed by General Crerar 
favoring - compulsory training in 
peacetime. Compulsory peacetime 
training unquestionably would have 
a decided bearing on the health of 
this nation. Herein the work of| 2 
trained instructors would clearly | schoo! cadet work «hd lack “of or- 
reveal itself in physical and mental | ganized physical training. I suggest 
development and benefits so derived | service be required from the ages 
even in brief training periods would of 17 to 20 with thirty days annual 
have a spread of influence which | training over three years and phys- 
would prove lasting and helpful. We | ical work with lectures through the 
cannot think other than that Cana- | entire period. 
dians would readily approve such | 


a plan wherein the investment | 
guarantees so wonderful a dividend. | Col. L. D. M. Baxter 
President, Osler, Hammond 


iy Ae oes yes. Nanton Ltd., Winnipeg. ; 
Canada has paid a high price for 


* ’ 


The Question: 

General Crerar says that compulsory training 

in peacetime will make better and healthier 
citizens. What do you think? 


Col. H. W. A, Foster 


Veteran officer. of last war, promi- 
nent Toronto lawyer. , 5 


After World War I _ General 
Griegbach in the Senate advocated 
training in peacetime. His pleading 
fell on deaf ears. Had we trained 
then, it might have helped to avert 
World War II, and would have en- 
abled us to throw otr weight into 
the struggle at an earlier date. 


Compulsory peacetime training is | fine such activity to the last two} 


H. Ww. Ackermat 


the preservation of democracy. It is 


pared‘ for war and cannot afford to 
run the chance of being caught the 
third time. 


* * 


Russell L. Gibson 


President, Cub Aircraft Corp. Ltd., 
Hamilton, Ont. 


Compulsory traintng if properly | individual enterprise and the largest | But 


of their responsibilities through 
training and knowledge of self-pro- 
tection. I believe a militia should 
be adequately supported by a gov- 
ernment grant and voluntary serv- 
ice should reduce the required 
period of compulsory training. 
. . . 


H.G.Long 
Editor, Herald, Lethbridge, Alta. 


There is no doubt that compul- 
sory training in peacetime would 
make for better and healthier citi- 
zens and for a Canadian youth who 
would know théir Canada better. 
Whether it would fit in with pre- 


by maintaining Canada’s defensive 
strength, would foster and increase 
that spirit of national pride and ‘self 
respect without which Canada’s 
future as a strong and unified na- 
tion could not be assured. 

7 


JN. C. Millman 


Director Gen. Vehicle Design, De- 
partment of Munitions and Supply, 
and a member of the RAF during 
the first Great War. a! 


The value of compulsory training 
depends upon the methods employ- 
ed. If training is contemplated 
along military lines such as current 


| vailing Canadian opinion favoring) basic training I am not in favor. 


advantage toward national 


| dire¢ted “would have national ad-| possible degree of freedom is sub-| unity would result from mixing ins | 
| vantages, but under present con-|ject to debate, and will be de- | dividuals from various parts of the) 


| ditions I believe it advisable to con- 


definitely still advisable, and for| years of public school and to high | forests, 


| bated vigorously. 
Canada’s northland, 


President, Belleville Cemetery Co.,; my opinion that our sacrifice of so 
Belleville, Ont. * | many gallant young lads in the war 
I agree with General Crerar that | just concluded would have been 
compulsory training in peacetime | avoided had we as a nation been 
will make better and healthier citi- | prepared to accept, following the 


both sexes. Atomic bombs do not|School and university with the | water 
guarantee immunity from’ ‘wars.| trainees having the ‘qpportunity of) 


Training will not only make better | spending a couple of weeks each | of young engineers and workers in 


resources 


highways, | guage groups and this would also} 
development of Canadian| be of value to individuals learn- | 
would benefit| ing to live away from home under | 
greatly through training of a band| reasonable discipline. 


country, particularly the two lan- | 


| 


Men must be given incentive and | 


and healthier citizens, but will fur-| Summer at a navy, army or air) training. Properly conceived and | shown that their time is not wasted. 
| ther cement the nation, and help to| force base. The training in develop-| executed, youth in training could They could be trained in military 


ing teamwork, co-operation 


zens, besides being good for dis- 
cipline. From what I can learn, 
while the Germans and Japanese 
have surrendered, their attitude of 
superiority and domination has not 
changed. 
However, rather than take a year 
* gut of a youth's life for this pur- 
Pose, I would favor cadet training 
in schools, with a certain standard 
set, say, for the age of twenty-one. 


If the standard is not attained by | 


that time the training should be 
continued. With shorter working 
hours, 1 believe this is feasible. 
without entailing any hardship on 
the trainee. 


* 


Major A. W. S. Bennett 


Secretary Lake Superior Regi- 
mental Assn., Port Arthur, Ont. 


I favor compulsory training 


* * 


' 1914-18 conflict, compulsory train¢ 
ing in order to demonstrate to war- 
‘mongering nations our determina- 
\tion to defend and preserye—those 
‘concepts of freedom dh which the 
‘foundation of our nation has been 

laid. 
I believe that the future of our 


| youth can be best served by com-| 


|pelling three years’ service with 
the Canadian militia, including 
Navy and Air Force reserve forma- 
tions. With a competent 
tional cadre, discipline, comrade- 
ship and national pride could be 
developed without in any way in- 
| terfering with the normal pursuits 
of youth. 


7. + 


'Lt. D. M. Disney 


Officer in Princess Patricia Can. 
Light Infantry, Kelowna, B.C. 


7 


secure uniformity of service in war; 


so that never again shall we use the | leadership is extremely necessary | century. 


unjust and cruel system, which per- 


miis persons of good will to risk | us 
| life and limb while others remain | 8@me_ training would be valuable 


at home in security, 


* * * 


.E. H. Frappier - 


Hon. President, Hotel Association 
of Canada, Montreal, P.Q. 


+» Many in this country 


people 


that compulsory military training in 
| peacetime will make better and 
| healthier citizens. I believe it is 
|essential, especially after the ex- 
| perience of the last two great wars 
when democracy was found unpre- 
pared and had to organize from the 


very foundation, I believe first that 


a definite foolproof registration of | 


all citizens with photograph and 


instruc- | Other than General Crerar believe 


lin their adult life whether it be 
industrial or professional. This 


| should the trainees decide to fol- 
low one of the three services as a 
career. 


” 


Roger Irwin 

Walsh Advertising Agency, To- 

ronto, Ont. (Wing Commander 

RCAF, retired). 

I heartily agree with Crerar. The 
health and character-building as- 
| pects are so obvious that no argu- 
| ment is possible. Don't be misled 
by the scare-word compulsory which 
democratically translatable has the 
univetsal meaning Plutocrat Tom, 
| Middle-class Dick and Worker 
| Harry are all associated in the same 


| nonprofit enterprise, sharing the 


* * 


* = * 
'R. C. MacInnes 
| Public Relations, General Motors, 
| Oshawa, Ont., (Wing Commander, 


RCAF, retired). 

Compulsory military training in 
| the postwar years should be a must. 
Aside from the obvious results of 
} turning: out young Canadians to 
' face the future in the peak of phys- 
ical condition, the inherent initia- 
tive and self-reliance which seems 
to be an integral part of the Cana- 
dian character, will be developed 
| by modern military training meth- 
|ods to a degree impossible to 


| 
| 
j 


and| remake Canada in the next half, trades such as signals, motor me- 


chanics and construction, thus add- | 
ing to their own resources and pro- 
viding useful men for emergency. | 
The training must not interfere with | 
university courses. Health building | 
is an essential part of the program. | 


* * ™ 


Major-Gen. E. deB, Panet 


Director of Internment Operations, | 
Montreal, P.Q. 


Some kind of obligatory training 
could be introduced and would cer- 
tainly make healthier and better | 
citizens and this is the time to com- | 


hmence when so many have been able 


} 


‘achieve by any other type of in-| 


| struction. 


| 
| The armed forces training syllabus |4 


| 


is no longer based on the principle 
of blind obedience to the commands 


provided we have revolutionary| Compulsory training is a must! fingerprint identification card be 
improvement in training methods. | for Canada’s continued future peace. |made obligatory and that every 
The drill sergeant type must be re-| There is no doubt that training js, ™#le be given at least two years 


* placed by well-paid personnel grad-| beneficial from the health view-| ‘raining after high school years. | 


uated from special university | point. Military training teaches the | This training should be necessary 
courses of training which empha-| recruit to think for himself and to enter coliege. I also believe it is 
size the national aspect of the new | ; 
program. Emphasis must be on prefer employees in good mental | be kept up to strength during peace- 


health, poise, moderation, good citi- | and physical trim. I suggest one’ time, thereby making a valuable 


stand on his own feet. Employers | important that the three services | 


| training 


| same work and living conditons and| of a superior, but is designed to, ~.”. : > 
& |. wpe gy er ‘living. Travelling across this vast! 
'country of ours has been so profit- 


| constantly trading viewpoints. The! foster initiative and a sense of re- 
armed service is the most democratic! sponsibility in the individual 
institution I ever encountered, with | soldier. 

the individual's social, financial and| ¢ ‘ 
racial background unimportant, but, George B. M 
his current’ performance para- 
mount. Let's carry over that decent 
aspect of war into peace. However, 


acGillivray 


(Major, CAO, retired). 


zenship and love of country with 
the old  barrack-square  brain- 
numbing stuff relegated to a minor 
role. 

With an adequate peacetime re< 
gular force, it is unnecessary to 


year’s training for all citizens be- 
tween ages of 18 and 38. 

Military training would aid in 
relieving certain problems in the 
employment field. Militia on the 
| pre-war basis, is ingufficient. It 


| occupation available for the rising 
generation. 


|Major-Gen. John A. Gunn 
President of the Canadian Legion 
War Services, Veteran officer first 


of training by teaching not only 
how to deal with a law-breaking 
nation, but how to live in peace and 
mutual respect with all others. 


* a * 


let's ensure we make the best use| 


| General Crerar’s quotation is a 
| masterpiece of understatement. One 
|year or six months compulsory 
training would. not only better 
j}equip Canada’s youth from 
|purely physical standpoint 


train citizenry beyond the element-/| should be attached to established 


Great War, Toronto, Ont, | would serve to develop 


; who have had this advantage. 


McGillivray Bros. Toronto, Ont, | A. P. Paterson 


to see for themselves how bene- |} 
ficial it is. The form it would take | 
requires careful study. 
I think it might be advisable to| 
consider sending boys for their | 
to parts of the country 
other than that in which they” are | 


able to members of the armed forces 


1 


* * . 


| 
Former Minister of Education, Mu- 

nicipal and Federal Relations, New | 
Brunswick Government, and Saint 

John businessman, 


Compulsory training should make 


the | healthier citizens. Whether or not it! 
but | will make better citizens will de-!| 
it both pend upon the nature of the train- 
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Enquiries Inuiied 


A. E. AMES & CO. 


LIMITED 
Business Edtablished 1889 


\ 
Toronto, Montreal, Winnipeg, Vancouver, Victoria, New York, London, Eng. 


Record of Investments 


We shall be pleased to send to you upon 
request a Record of Investment booklet 
which provides space for recording your 
holdings of bonds, stocks, mortgages, insur- 
ance policies, and W ar Savings Certificates. 


Write for your copy 


McLeop, Youne, WEIR & COMPANY 


Metropolitan Building, Torento 
"Telephone: Bigin 0161 
Offices at Torente, Montreal, Ottawa, Hamilton, Leadon, 
Correspondents m New York qnd London, 


FOR ACCURACY, DEPENDABILITY 
& PRECISION WORKMANSHIP 


Col. C, B. L. Jones |mentally and socially. The first}ing which, if confined to military 
: President, Price Brothers and Co.,' Canadian Army has provided us training, might develop a desire for 
eral Crerar’s wise and timely state-| Quebee City, P.Q. | with an excellent example of the| war. The greatest national hand 
ment ne eee ee - I have been a soldier for over finest type of fraternal and national | cap is lack of training citizens 
ae cieaetina Tor co rr | fifty-three years, I commenced | spirit. This same spirit could be respecting their personal responsi- 
years I have teda himsdinlod. with training in the cadets and am a! maintained in a large measure by bilities regarding Dominion, pro- 
south raising end have Siihd thet great believer in the training of the | compulsory training in peacetime. | vincial and human relations includ- 


ary stages. The shocking physical | training centres. Compulsory train- 

’ @eficiency of Canadian manhood} ing would make Canada wide 
shown by war medical records is| awake physically, mentally, and 
due partly to discontinuance of! above all, defensively. 


I was greatly impressed by Gen- MOVADO HAS BEEN AWARDED 


165 FIRST PRIZES 
& GRAND AWARDS 





WRITE FOR FULLY DESCRIPTIVE BROCHURE 


tn Canada—Mevade Watch Aceney in aeetictinny | 
36 16 


Wated Agency ine., 
young as cadets, afterward in| Compulsory training in peacetime (Continued on page 9) ae ee oo ae SY 


To Men Who 
DECIDE 


those who take early training are 
better. men. physically today than 
these who did not take advantage 
of their opportunity—to say noth- 
ing of the beneficial effects upon 
their characters. I trust that Gen- 


manhood as soldiers, My firm opin- 
jion is that the citizen soldier, well 
trained always for defense, is a 
better citizen, more patriotic and, 


generally speaking, training is for 


Advertising Policies 


If there is one phase of their business in which 
principals are keenly interested, it is their adver- ° 
tising. They—and they only—decide any major 
change of policy. And rightly so. Advertising ex- 
presses the voice, the personality and the character 
of their business. 


If, therefore, you would like to improve upon your 
advertising and give it more character, force and 
conviction, I may be able to help you. 


What I bring to you when you employ me and 
my Organization to assist in creating and placin 

your advertising, is an ability to present your prod- 
uct of service to prospective buyers in its most 
desirable light; plus the experience to do this with 
minimum waste of time and money. I don’t 
possess all the talents, but do know where to find 
and how to use those which may be necessary to 
do a particular job. I have no cut and dried 
formula to offer. Each job is dealt with on its 
merits, and within the compass of the expenditure. 


Creative ability is an abstract thing to talk about 
and to prove. One can show examples of work 
done for others, But even these examples may not 
prove anything. Men rarely show keen interest in 
what you have done for others. They want to 
know what you can do for them. And that can 
only be shown when you go to work on the job. 
Where desirable, I refer prospective customers to 
the men_I now do business with, and these men 
have always been kind enough to express them- 
selves favourably. 


My experience covers thirty years of work in Can- 
ada, United States, Great Britain, France, Italy 
and Germany. Apart from “spot” business or one- 
time special jobs— steapid, etc.—I have been 
working with my clients on the average for fifteen 
years; old accounts twenty-five years; latest ac- 
counts from four to six years. 


If you would like to discuss your projected adver- 
tising plans with me with a view to doing business, 
I shall be glad to hear from you. If we discover 


that we can work well together, the benefit will be 
mutual, 


Sales and 
Advertising 
Counsellor. 


the country’s good. : 
= . 


eral Crerar’s hopes may be realized . 


at no too far distant date. 


A. D. Ganong 


President, Ganong Bros., St. Ste- 
phen, N.B. 


Compulsory training may make| I believe compulsory military 
betier citizens and temporarily | training for a limited period would 
healthier citizens, but even if adopt- | definitely improve the national out- 
ed Canadian public opinion would | Icok of our youth. Combination of 
never continue it unless there were | good leadership coupled with voca- 
a continued threat of war. I am/ tional training between sixteen and 
not in favor of compulsory military twenty years of age would fill the 
training, but am in favor of a highly | present gap. Responsibility for na- 
trained Canadian permanent army,|tional health should be a federal 
air and naval force with pay and| matter and cover girls as well as 
retiring allowance to attract the| boys in an adéquate*program. 
right type of men who would enter! ‘Victory has been secured by hard 
the service as a career. We have) fighting; peace can only be main- 
been caught twice entirely unpre- tained by having a citizenry aware 


George A. Keates 


President Canadian Warehouse- 
men’s Association and managing 
director, Manitoba Cartage Co., 
Winnipeg. 


os 


oe . 


IS THE. FARMER 
A CUSTOMER? 


Definitely .. . a customer 
with a secure income, 
tremendous needs and a 
big backlog of dollars 
with which to satisfy 

© them. His purchases will 
reach staggering propor- 
tions when the full tide 
of post-wat buying be- 
gins to roll. : 


That’s why it’s sound 
business to plan a rural 
advertising campaign 
NOW, and why it’s 
equally good business to 
reach the farmez through 
the magazine he prefers 
and reads most — the 
Family Herald and 
Weekly Star. Through 
the Family Herald lies 
the easy, direct route to 
Canada’s rich rural ymar- 
ket—over 300,000 farm 
homes every week — 
more than any other 
single Canadian rural 


paper. 


Family Herald = Weekly Star 


CANADA'S NATIONAL FARM MAGAZINB 
MONTREAL CANADA 


ARIA che y 
ak, ; ; 
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The myths are a mile from the truth about 


HEART DISEASE 


ANY myths and false be- 

liefs have caused mis- 

understanding of the words, 

“Heart Disease.” Doctors say 

this results in nearly as much 
trouble as the disease itself. 


if you have the symptoms, you must 
have the disease. 


That’s not true! Such symptoms as 
pain or a feeling of oppression in the chest, 
shortness of breath, rapid or irregular 
heartbeat, may be signs of heart trouble, 
but frequently come from other sources. 

Consult your doctor if these symptoms 
occur. His diagnosis, aided when neces- 
sary by the fluoroscope and electrocardio- 
graph, may enable 
that you have mot heart trouble. 


im to reassure you 


iat cha =a 
Swi 
i st) 


7. ae 


Frederick H. Ecker 
CHAIRMAN OF THE BOARD 


Truth, based on modern medi- 
cal science, replaces doubt with 
facts... bringing new hope 
and comforting reassurance to 
all who have been worried 
about their hearts, 


If you're going to get it::: you're 
going to get it. 


That’s not true! Everyone,. particularly 

those over 40, can do much to forestall 
heart disease by following these rules: 
1. Exercise regularly, but moderately 2. 
Keep your weight down. If overweight, dring 
it down. 3. Get plenty of sleep—8 hours a 
night for most people. 4 Eat moderately. 
Be moderate in use of tobacco or stimulants. 
5. Have a yearly examination by your doc- 
tor. Follow his advice. 


if you have heart disease you will be 
@ permanent invalid. 


That’s not true! Thousands of people who 
have heart disease are leading useful and 
nearlv normal lives by following their doc- 
tor’s advice. : 

There’s a lot of truth in the expression, | 
“To live a long life, start taking care of a 
bad heart early.” 


Metropolitan Life 
Insurance Company 


(A MUTUAL COMPANY) 
NEW YORK 
CANADIAN HEAD OFFICE: OTTAWA 


Leroy A. Lineola 
PRESIDENT 
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WAREHOUSE SPACE WANTED 


Internationally known Electronic Products Manufac- 
turer wishes to rent 20,000 to 25,000 sq. ft. of 
sprinklered warehouse space including provision for 
office. Required for Ontario product distribution. 
Almost any locality in Toronto or suburbs suitable. 
Will lease for 2 to 5 years. Railroad siding preferred 
but not essential. No manufacturing — good receiv- 
ing and shipping facilities required. Occupancy 
early next year or sooner, if available. 


Apply Box 33, The Financial Post. Toronto 


Unbiased Opinion on 
Bonds, Industrials, Oils, Mines 


we 


¢<c. C. Fields «a Co. 


poo BAY STREET WA. 4731 TORONTO 
Members, The Toronto Stock Exchange 


PARTNERS : 


€. C. Fruetps, J. C. Atren, G. D. Apams, F. Ross, 
R. Paynter, J. V. Brooxs 


TING TERMINA! ELEVATC 
436 COUNTRY ELEVATOR on 
COAL SHEDS 


ae 


UTM ALM a alate a CTE Sarisfaction 


NORRIS GRAIN COMPANY 


LIMITED 


GEO. S. MATHIESON, Vice-pres. 
S. DELAMATER, Sec’y. 


Grain Merchant Shippers and Exporters: 
709 Grain Exchange, Winnipeg 


NEW YORK CHICAGO KANSAS CITY 
ST. LOUIS BALTIMORE LONDON 


. C. FIELDS, — 


TOLEDO 
LIVERPOOL 


GRAIN 


LINSEED AND 
SOY OILS 
AND MEALS 


MASTER 
FEEDS 


Also owning and operat 
ing The Sarnia Elevator 
Co. itd., Sarnia, Ontaric. 


TORONTO ELEVATORS 
/ Limited 


All Grades Feed Barley 
SAMPLE WHEAT 
BULK er SACKED 


All Grain Selected from Our Elevators in the 
Finest Growing Districts of Western Canada. 


Write or Wire for Quotations. 


NATIONAL GRAIN CO. LTD. 
WINNIPEG ° 


RELIANCE 


GRAIN COMPANY LIMITED 


Owners and Operators Country Elevators ' 
and Terminals 


Exporters and Shippers 
SMITH, MURPHY CO. INC. 


510 PRODUCE EXCHANGE, NEW YORK 


Head Office: 919 Grain Exchange, Winnipeg 
Branch Offices; Toronto and Vancouver 


IN TORONTO 
CARS and TRUCKS 


AD. 3733 


Grain Price and Export Problems 


May Speed Reopening of Exchange: 


End of the war has brought new 
problems in connection with the 
disposal of Canadian wheat, on 
which discussions began between 
the Government and the Canadian 
Wheat Board last week. Solution 
may call for the early reopening of 
the Winnipeg wheat market, closed 
since Sept. 27, 1943, although 
whether that comes early or soon is 
possibly a minor question compared 
with others which have arisen. 

First question was whether or 
not the Mutual Aid system of sup- 
plying wheat to Great Britain and 
other allied countries should: con- 
tinue in peacetime. If not, the ques- 
tion of financing such purchases, 
and also the price basis for such 
transactions must. be determined. 
During the past two years the Gov- 
ernment of Canada has bought 400 
million bus. of wheat in western 
Canada, of which something less 
than 100 million bus. were resold in 
this. country, and the remainder 
made available partly through 
UNRRA, to other countries. 

* See Direct Sales 

That supply of wheat had been 
exhausted, and just before the end 
of the Japanese war the govern- 
ment had begun to discuss with the 
Wheat Board acquisition of another 
block of 100 million bus. or so for 
government purposes. Now it is 
doubtful if the government requires 
any mpre wheat, and the Wheat 
Board will have to make direct 
sales, and find some basis’ of 
establishing its prices to replace the 
convenient method of negotiating 
a price with the Government of 
Canada. 

The principal advantages of re- 
opening the market lie in provision 
for establishing prices, and in pro- 
viding machinery to enable the ord- 
inary processes of marketing and 
forwarding to function. Had this 
year’s crop been a large one, and 
had the carryover not been re- 
duced so substantially as has been 
the case, there would have been 
doubts as to whether the market 
would really work. Now ,it is as- 
sumed that it would be able to do 
so satisfactorily for the small crop 
of 1945, and that price levels might 
be sustained somewhere between 
$1.25 and $1.75 per bushel, (taking 


COMPANY 
Sheep Creek 


Transfer of men from Zincton 
Mines to the main gold min 
operation of Sheep Creek Gold 
Mines has permitted resumption of 
mining and milling of gold sub- 
sequent to May 31, President Chas. 
E. Marr reports in the company’s 
1945 report. 


Development if to be continued 
at Zincten Mines and the property 
is to be placed in condition to per- 
mit resumption of milling as soon 
as men are available and a satis- 


factory market’ can be found for 
concentrates, 


Included“in current assets at May 
31, 1945, were $649,474 cash, $314. 
928 of government and municipal 
securities and 7,500 shares of Bra- 
lorne carried at $74,276 and with a 
$127,500 market value. 


= ACCOUNT 
As at May 31 @1945 91944 


Production ........ $181,935 $376,575 
Less: Expenses .....+ 151,051 210,671 
Oper. earnings ....... 30,884 165, 
Add: Sundry rev. .... 21,439 
Less: Deprec. ...ses 

- 17,565 


Depletion .......0.. 
Income tax res. ... 10,770 
eeece 23,988 
woe 225,000 
Deficit for year ...... 201,012 155,814 
Earnings per Share... $0.01 ot 
Paid 0.13 0.13 
*Not consolidating 0 sa50 5a of Zincton 
Mines which _ reali: 849 profit in 

1945 and $279,126 in Toast 


CONDENSED BALANCE SHEET 
As at May 31: 1945 31944 


Cash & bullion ...... 
Accts, rec. 


Mkt. secs. “& int." eee 
Mat. & supplies 
Total curr. assets.. 
Sone 
oned prop. exp.. 
Mng. claims & dev.t. 
Plant & equip.« .,. 
Total assets 
— pay. sic 
‘axes payal 
Total curr. Hiab. .. 
| Dapital stock ....... 
Capital surplus heaves 
Earned surplus ......+ 
aAfter depr. of 
tAfter depl. of ...,.. 
*Market value 36 
. eConsolidating Zincton "Mines with 
heep C 
fIncluding : $498, 201 for Zincton in 1944 and 


$255,849 in 1945. 
Working capital 1,150,233 1,076,816 


OPERATING STATISTICS 
(SHEEP CREEK — 


Ore reserves, tons . 
Grade ($38.50 goid). 


Average recovery .. 


15,877 
49,801 


$767,011 
36,504 


1944 
97,886 a. 
$14, 05 = 
0,174 
$11. 88 


24,571 
$15.33 


Command Oils 

While ample funds are stated to be 
on hand for further development, 
President F, F. Reeve of Command 
Oils reports that “until the Domin- 
ion Government makes it more at- 
tractive for the local oil companies, 
it is going to be hard to find a 
chance, sufficiently attractive to in- 
duce your directors to make further 
expenditures.” 

A $12,000 commitment was made 
in Calling Valley No. 1 well which 
proved unproductive and the com- 
pany will be permitted to deduct 


present quotations in the Chicago 
market as a guide, plus the fact 
that the Wheat Board has been 
making export sales at approxi- 
mately $1.50 per bushel, basis Fort 
William). 

That at once brings up the Can- 
adian price ceiling. When the mar- 
ket was closed it was to prevent 
a rise in wheat prices above $1,25 
per bushel, as the government was 
bearing the cost of wheat exported 
to Great Britain. Canadian millers 
have since been allowed to buy 
from the Wheat Board on the basis 
of $1.25 per bushel, and as they are 
required to sell flour at prices 
based on wheat at 77%4 cents per 
bushel, as part of the price ceiling 
policy, the government makes up 
the differénce, by what is in effect, 
a subsidy to consumers. If the mar- 
ket is opened, and millers have to 
pay more for their wheat, the sub- 
sidy will cost the government more 
money, unless the ceiling on flour 
is allowed to rise. Sooner or later 
the latter change must take place, 
as the present level is much below a 
normal basis. It will be for the 
WPTB to say if and when that can 
be done without endangering other 
prite levels. It has been suggested 
that the flour ceiling price might 
be adjusted to the basis of $1 or 
$1.25 per bushel, in order to make 
flour prices more nearly normal, 
and to reduce the amount of gov- 
ernment subsidy. Flour has actu- 
ally been so cheap in relation to 
feed grains that farmers have been 
under temptation to buy it for hog 
feed. 


Oats Ceiling Endangered? 

Then there is a question whether 
wheat prices can be allowed to ris@ 
in open market without endanger- 
ing the price ceilings on oats and 
barley. Trading in such grains has 
never been suspended, but they are 
subject to price ceilings, designed 
to keep them at levels consistent 
with current prices for livestock. 
To make up for this enforced re- 
duction farmers selling barley are 
paid at time of sale an additional 
15 cents a bushel, contributed by 
the Dominion Government, and 
those selling oats an additional 10 
cents a bushel. These payments are 
by way of advances against farm- 


REPORTS 
B. C. Packers 


Net sales of British Columbia 
Packers Ltd. for year ended April 
30, 1945, showed an-increase over 
the previous year of almost 30% at 
$13,910,667. Working capital posi- 
tion was substantially higher at 
$2,870,842. An issue of 3% first 
mortgage bonds totalling $1.5 mil- 
lions was sold permit extension 
of company operations. 

The British Columbia produc- 
tion of vitamin liver oils reached 
its highest figure in 1944, when the 
quantity obtained was 546,692 im- 
perial gallons, The outstanding con- 
tribution to this total was from 
grayfish (dogfish) livers. During 
the year the Canadian Government, 
acting for the British Ministry of 
Food and other agencies, purchased 
approximately 797,000 cases of can- 
ned salmon; 50,000 cases were pur- 
chased by the Canadian Red Cross 
for prisoner of war parcels. The 
remainder 250,000 cases was sold 


904 | through usual trade channels for 


consumption in Canada. The entire 
British Columbia pack of canned 
herring was purchased by the Cana- 
dian Government and supplied to 
the British Ministry of Food. 

The canned salmon pack as at 
the week end of Aug. 4, 1945, was 
slightly better than any for the past 
nine years. The total pack as at 
Aug. 4 was 507,266 cases. 


CONS. INCOME ACCOUNT 
Years Ended Apr. 30: 1945 
Net earnings $1,036,642 
SS: recia 92 


Ta 
118 | Net profit 


Less: Common div, .. 

Surplus for year 
*Incl. refund. EPT .. 

Earnings per Share and bist idend Record: 
Cus. a ref. ae $2.6 $2.06 


Paid 


CONDENSED CONS. BALANCE 
As at Apr. 30: 1945 
Cash 


3.83 


Inventories 
Total curr. assets ... 
Misc. assetse 
Fixed assets* .. 
Licenses, me 
Total assets 
Barik advances 
Accts, & tax. pay. 
Total curr. liab. 
Minority int. *. 
Funded debt 
Capital stock ......++. 3,600,000 
Capital surplus 


1.115.060 
6,671,834 


1,474,009 


13 | Earned surpluss 


Working capital ...,. 
| _tIncl. credit & other adjustments in 1945 
of $364,290. 


—_—— —_->—— 

Distillers Corp.-Seagrams, Ltd., 
has notified the Montreal Stotk 
Exchange that during July the com- 
pany purchased for retirement and 
cancellation 1,700 5% preferred 
shares, reducing total outstanding 
July 31 to 127,947 shares. 


50% of this from’income tax for the |’ 


current year, it is stated. 


INCOME ACCOUNT 

Years Ended Apr. 30: 1945 
Prod’n. revenue 4 
Less: Royalties 
Add; Other rev. 
Total ‘net rev. ‘ 
Less: Oper. exps. .... 

Depletion 

Depreciation .... 

Dev. costs amort.. 

Explor. exp. 


P 
3s: Dividends ..., 
Surplus for year 
*Deficit 


“Earned per Share ... 


Paid 


CONDENSED BALANCE SHEET 
As at Apr. 30: 
Cash & bonds 
Accts., etc., rec. 
Loans 


Development acct. .,. 
Land &- leases ....... 
Total assets 


Depl. & devel. res. ben 
Other reserves ...is.« 


Working Aner dep 3t':::2 


; 


Breithaupt 


Ue aL 


SOLE 
LEATHER 


7» 


EMILE 


AND 
EMA 


THE BREITHAUPT 
LEATHER CO. LIMITED 
Kitchener, Ont, 


420,8 
AE am 
52,389 


ers’ share in equalization fee pay- 
ments, collected by the government 
for permits to export such grains 
to the United States. For the coming 
year such exports are unlikely to 
be sufficient to cover the advance 
payments, which will consequently 
cost the Dominion Government a 
considerable sum, possibly $25 mil- 
lions or more. , 

Other problems include arrange- 
ment for shipment in terms. of for- 
eign currencies, and calculation of 
differentials between Canadian, 
Australian and Argéntine wheat. 

Demand for Canadian wheat for 
the next’ year is expected to be 
heavy enough to exhaust all avail- 
able supplies and leave the coun- 
try with empty bins before the har- 
vest of 1946. But before long Can- 
ada will need a system for mer- 
chandising its wheat under peace- 
time conditions. Either exporting 
firms must be called on to resume 
their former functions, or the Can- 
adian Wheat Board must improvise 
something new in the way of selling 
machinery. 


Packers to Study 
Bacon Problem 


Ways and means of speeding up 
transportation and improving dock 
facilities for handling Canada’s 
bacon to Britain are to be studied by 
a committee composed of packers 
and government representatives. 


During the war years it has taken 


up to two or three months for Cana-. 


dian bacon to reach Britain and in 
many instances it was necessary to 
allow it to remain in damaged docks 
and places where temperature could 
not be controlled. As a result, ex- 
port bacon had to be given a strong 
cure to withstand these difficulties. 


Recent arrival of the first Danish 
bacon to reach Britain since 1940 
and which was accompanied by con- 
siderable publicity, has drawn at- 
tention to the competitive market 
which may result, since bacon can 
be shipped from Denmark to Bri- 
tain within 24 hours. At the request 
of the British government, our 
standards were lowered to meet war 
conditions and the subsequent trans- 
portation difficulties, and delicate 
flavor and mild cure were not en- 
couraged. 


New Toronto Produce Market 
Awaits Dom. Prov. Agreement 


All interests concerned, includ- 
ing Federal and Provincial Gov- 
ernments, the CNR and CPR; com- 
mission merchants and fruit and 
vegetable farmers, have agreed on 
a suitable site for the proposed $1 
million central fruit market for To- 
ronto and district. Announcement 
of location, optioning of property 
and application for building permit 
awaits final outcome of Dom.-Prov. 
Conference, expected at the year 
end. 

Members of the market planning 
committee consider agreement on 
the site a noteworthy step—several 
times over the last 15 years plans 
for the much needed market have 
fallen through in the preliminary 
stages of site selection. 

It appears now that actual con- 
struction work on the new: super- 
market that is to embody the latest 
in large-scale produce marketing 
facilities, may get under way next 
spring. By that time it is expected 


Canadian Food Shows 


Higher Net Earnings 


Consolidated operating profits of 
Canadian Food Products Ltd. for the 
36 weeks ended July 10, 1945, 
amounted to $576,312. After provid- 
ing $93,206 for depreciation, $24,230 
for debenture interest, $242,603 net | 
for income and excess profits taxes 


(exclusive of $37,430 refundable | 
portion of excess profits tax), and | 
$7,043 for minority interests, there | 
remained a net profit of $209,230. | 


The net for the period, inclusive of 
the refundable tax, was equal to 
$7.01 a share on the 29,844 shares 
outstanding at July 10, 1945. 


Noise doesn’t show on their 


that a building permit will have 
been received and suitable skilled 
labor made available. 

In the first Ottawa meetings of 
the Dominion-Provincial conference 
the Dominion Government promis- 
ed to assume 20% of the cost of 
Dominion-provincial public works 
projects, providing these were ap- 
proved by both parties and under- 
taken at a time approved by the 
Dominion Government, 


THE CANADIAN CONSOLIDATED GRAIN 


COMPANY LIMITED 


Operators of Country Elevators in Manitoba 
and Saskatchewan and Terminal Elevators at 
Fort William and Port Arthur 


Grain Commission Merchants — Shippers and Handlers 
of All Grains 


Head Office: WINNIPEG, CANADA 


Western Grain Co. Ltd. 


275 Country Elevators and Terminal Elevator 
at Fort William 


SERVING THE PRODUCERS 
OF THE PRAIRIE PROVINCES 


LAKE OF THE WOODS MILLING 
COMPANY LIMITED 


Millers of 
FIVE ROSES FLOUR 


HEAD OFFICE WESTERN OFFICE 
Montreal, Que. Winnipeg, Man. 


Branches from Coast to Coast 


Gain . VY EIT Ce 20 and Aaa ee 


nia 


OFFICES 


ea ee 


THROUGHOUT CANADA 


annual statements 


Auiiance NationaLe AssuraNnces-Vis, Montreat, decided to control sound in the 
general office . . . for noise is expensive. It impairs efficiency, costs money. 

Tren/Test* was chosen for the job, the ceiling featuring 1” thick Ashlar Blocks, 
tongue-and-groove bevelled joint in basket-weave design, applied directly to prepared 
plaster ceiling with acoustical cement. 
The efficiency of this economically-installed sound-control is proving a definite aid, in 
the modern head office of this insurance company. Tren/Txst reduces reverberation and 
noise created by office appliances...lessens employees’ fatigue and strain...reduces errors. 


But noise can show... 


Not in an actual red-ink entry. But it may be constant- 
ly costing you money in loss of efficiency... wasted time. 


The experience in hundreds of plants and offices is your 
best proof that Ten/Test Sound-Control is an excellent 
investment. It quickly pays for itself in increased effi- 
ciency ... more work done... better employee relations. 


TENEST 


TIME-TESTED INSULATING PRODUCTS 


Ten/Test Sound Control materials—Standard Panels 
and Ashlar Blocks—can be installed in new buildings 
or for modernizing existing buildings. And at one cost. 


Ten/Txzst provides sound-control, efficient insulation, 


permanent structural strength and distinctive interior 
finish. 


— 


For complete information, samples and technical 
data on TEN/TEST for sound control, insulation 
and building construction, write International 
Fibre Board Limited, Gatineau, Que., Dept. 65-E. 


be ee 


*TEN/TEST is a@ registered trade mark and signifies a diversified group of insulating products of International Fibre Board Limited. 





Should Working Women Be Paid 
Men’s Wages for Men’s Work? 


By RALPH PRESGRAVE 

Mr. Presgrave, vice-president of J. D. Woods & Gordon, industrial 
engineers, director of York Knitting Mills, explains why in his 
opinion the problem of “equal pay for equal work”—growing demand 
of women for men’s wages where they equal men’s performance— 
isn’t likely to be solved to everybody’s satisfaction for a long time. Few, 
af any orders-in-council under the National War Labor Board have 
referred to differentials between employees because of sex, but NWLB 
judgments on specific wage applications (Welland Chemical Works, 
March, 1944, and Burns & Co., June, 1945) have ruled in effect that a 
woman shall have that proportion of the male rate which her output 
bears to the normal output, provided this does not increase the per 
unit labor cost above that attained by the males. Mr. Presgrave’s obser- 
vations are timely since growing numbers of women in war work have 
indicated determination to stay in industry and their demand for 
“equal pay for equal work” may rise instead of diminish. . 


The woman gets it all eventually,| cial customs have been upset, at} 


cept less than men, and they will 
accept less than men because, in 
general, they need less than men. 
This may be said to be the law of 
supply and demand operating within 
a deep-rooted set of social circum- 
stances. It sounds a bit heartless, 
but it is a fact that must be faced. 

There are those who try to ra- 
tionalize the situation by claiming 
that women are worth less than men 
because they are less productive and 
less competent than men. The war 
has jolted this idea pretty severely 
and the fact is that there are prob- 
ably more jobs in factories and of- 


than in which the reverse is true. 


fices at which women excel men |- 


poorly paid. Again, while the aver- | 
age woman is not as strong as the | 


average man, there are plenty of 
women stronger than plenty of men. 


Another argument advanced by | 
employers is that women are absent | 
more frequently than men and so are | 
worth less. This is true, apparente | 
ly, but there is no relationship be- 
tween the actual time lost by wo- | 
men and the wage differential 
between women and men. Anyway 
in most factory jobs the woman is 
not paid while she is away. Other 
equally trivial arguments are ad- 
vanced, but we begin to get glim- 
merings of the true state of affairs 
when the claim is made that women 
do not stay long at a job and so} 
represent a higher training cost, in | 
time, materials and so on. 

Marriage as a Factor | 
It does seem to be a fact that the | 
average working life of a woman is | 


basie problem have become women’s { 
jobs at men’s wages. 

Turning from a personal viewpoint 
to some general attitudes, we find 
for instance that Trades Unionists 
are somewhat on the fence. They 
give the slogan some lip service but 
are not too sure of the advisability 
of putting it into effect. They may 
shout it in order to entice women 
into the union. The dues come in 
haady, but the unions are essentially 
masculine in their outlook and are 
none too eager to Build up any fem- 
inine domination. Some of the 
British unions have agreements that 
women shall be paid men’s rates on 
men's work, but are careful to state 
that this is for the duration only. 

This .question of the masculine 
outlook is a major factor, the world 
being largely run from the male 
point of view, even if subtly domin- 
ated by women. The differential is 
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Like everything 


“go why argue about equal pay for | least temporarily, while the law of | 


about five years, after which time | 


incorporated in the statutes. For in- else, you can only 


women doing work equal to men? 
That may be the thought of the 
“eynic; the feeling of the average 
citizen and business executive is 
not so detached. But among these 
there is sharp disagreement. 
Even one without an axe ‘to grind 


supply and demand has been artfi- 


Male’s Physical Superiority 


u , Psychologists and physiologists 
| cially confined for the moment. | te}! us that so far the only establish- 

Moreover in the armed forces we|ed superiority that the male can 
pay no attention to civilian customs} claim over the female is that of 
|or economic laws. For instance, | physical strength. In other matters, 
|many of those who support the | it is claimed, without.entire proof, 
theory of equal pay for equal work | that women on the average are as 


may find his job or social position | point to the army as the example | competent as men on the average. 
forces him to look at the problem | of true democracy in that it pays| There are theories that at the ex- 


from a gpecific viewpoint. This! equal amourtts to dependent chil- 
writer, for instance, though con-|dren of men of all ranks. It is 
scious of mo emotional bias, yet) doubtful if the analogy can be car- 
looks through the eyes of the in-|ried very far without striking a 
dustrialist. snag. True enough there does seem 
Basic Answer Comes First to be some ground for visualizing 
The true problem is not “equal | @ future in which the nation, out 

_ pay for equal work.” The present | Of the general treasury, may make 
dispute distorts the basic question | allowances for need. This is still a 
which is: “Should women in $€n-| long way from establishing wages 
eral earn the same wages as men |0n the basis of individual needs 
in general?” This question nobody | rather than on the basis of indivi- 


seems prepared to discuss, yet the 
whole thing seems to be fairly 
simple. 

It has always been customary for 
women to be paid less than men, 
even when doing identical work. 
And the present dispute even now 
centres around the particular phase 
of the problem summed up by “equal 
work.” Few have dared to suggest 
that women doing what is tradition- 
ally women’s work, should be paid as 
much as men doing what is tradi- 
tionally men’s work. Even the most 
ardent supporters of the catch- 
phrase bow to tradition up to a 
point and then suddenly discard 
tradition and resort to argument in 
a specific case that actually is as 
well hedged about by custom as is 
the situation they are prepared to 
accept. If one is prepared to press 
for equal wages for women when 
doing the same work as men, there 
seems to be no reason why one 
should not press for comparable 
wages for women doing work, not 
regarded as men's work, but still 
requiring as high skills. 

Army as an Example 


The war, through the most suc: | 


cessful employment of women in 
industry, has brought the -matter 
into prominence, though 
hardly into sharper focus. Indeed it 
seems to have rather clouded the 
issue by reason of the fact that so- 


dual worth and of expecting the 

| employer to have different scales of 
wages for married men and bache- 
lors. In any event if the Govern- 
ment does not settle the question by 
“baby bonuses” and such, it seems 
likely to settle it by taxation poli- 
cies. 

And yet, strangely enough, the 
whole dispute arises from, the very 
fact that this sort of thing is what 
we have been doing all.along in a 
general way,.even if inadvertently. 
For the most part women are paid 
less than men because they will ac- 


In Your 


(Continued from page 7) 
ing disregard for the defined 
principles of our national setup. 
Educational institutions have con- 
cealed the truth and are teaching 
untrue theories respecting the gov- 
ernmental nature and objectives of 
Canada’s constitution with tragic 
national results which can be cor- 


rected by proper compulsory physi- 


cal and mental training. 
Elmore Philpott 
Political Colugnist, Vancouver, 


It is too soon to judge the merits 
of the compulsory military sugges- 


+ 


There’s a Boom in Babies 


@ Maternity wards are busy places these 

days. Everywhere, proud fathers are hand- 
ing out cigars... and planning for the new 
expenses that must be met. 


Thinking, too, of the new responsibilities 
that are theirs : : ; something more than 
baby clothes, bassinets, prams and infant 


meeds. In each father’s hands is 


laced the 


sacred trust to protect that new life and the 
mother against any eventuality. 


An Imperial Life Plan, known as “Famil 
Income” is especially devised to give family 
protection until the youngest child comes of 
age. If anything should happen to the - 
bread winner, income is provided until the 


youngest child becomes self-sup 


rting, 


following which a: substantial cash legacy 
becomes payable to the mother. 


To all new mothers and fathers we say, 
‘warmest congratulations”. We cordially 


See Your 


Local with an Im 


invite you to talk over your family’s future 
rial Life representative without 


Representative cost or obligation to you: 


Head Office 


TORONTO 


| 
| peacetime would not only ensure 
| better and healthier citizens, 


tremes men reach greater heights 
|than women—and sink to lower 
| depths. We are talking of skills, 
| aptitudes and intelligence. However, 
|extremes mean little in a general 
situation and it can be taken that, 
apart from heavy work, the average 
woman can do as well as the aver- 
age man on almost all jobs, regard- 
less of whether or not they have 
been traditionally men’s or women’s 
jobs. 

Some employers have seized on 
the strength factor and have stated 
that because women can exert only 
about two thirds the strength that 
men can, tHey are worth about that 
much less in industry. That is to 
say more expense is entailed in pro- 
viding male assistants for heavy 
work, or installing mechanical aids. 
Well, this may be so, in some cases. 
But they are infrequent and be- 
cause of the steady mechanization 
of industry are becoming more in- 
frequent all the time. Moreover, 
men on heavy work are usually 


Opin ion 

tion. If the world situation demands 
considerable standing armies of na- 
tions to enforce peace and Canada’s 
obligations cannot then be met by a 
modest voluntary force, such a plan 
would be advantageous. But there 
are definite dangers and disadvan- 
tages along with the possible merits. 
Nothing could be so disastrous for 
the world as a concealed armament 
race among the victors of the recent 
war. The aim should be a world 
police army, democratically con- 
trolled by a world government and 
responsible to electors of all coun- 
tries. 


By about 1947 or 1948 it will be 
possible to judge the merits of a 
compulsory training plan. To rush 
a decision in the meatime would 
simply make the masses fear the 
plan was being railroaded through 
for unexplained and perhaps sinister 


motives. 
7 * 


F, F. Payne, 

Editor, The News, Nelson, B.C. 

I agree with General Crerar that 
compulsory training will make bet- 
ter and healthier citizens, but the 
issue is even more fundamental. 
History proves that peace-loving 
peoples can only protect themselves 
against agression by being strong 
enough to destroy any enemy which 
might attack them. Canada must be 
ready at any time to provide its 
share of the force necessary to pre- 


serve law and order in the world. 
* * ” 


P. J. Philip, 


New York Times Ottawa repre- 
sentative, war correspondent in 
Europe until the fall of France, 
well-known speaker on war prob- 
lems throughout Canada. 
Compulsory training as suggested 
by General Crerar and Field Mar- 
shal Smuts would undoubtedly 
contribute to improved health, phys- 
ical development and_ probably 
mental alertness. But it must be 
clearly emphasized in any law that 
such compulsory training would 
not have the character of compul- 
sory military service. * 
None of the English-speaking na- 
tions ever imposed compulsory 


training in peacetime and yet their’ 


armies proved more enterprising 
and more enduring in-war than any 
of the trained conscript armies of 
Europe. The French who invented 
compulsory service in its modern 
form and the Germans who per- 
fected it, have perished by it. In 
the mystery of human relations it 
would seem that the old English 
attitude is soundest—that the power 
to maintain. conscript armies in 
peacetime is too great to be safely 
entrusted even to good govern- 
ments, and voluntary service :is 
best. 


* ~ 


Leslie C. Powell, 


Former Squadron Leader, RCAF, 
now in public relations work, 
Montreal. 


Compulsory training of youth in 


as 
claims Crerar, but would ensure an 
adequate supply of trained men and 
women for defense of the country 
if needed. Such training would 


amount to junior university as’ 


studies could be carried on at the 
same time as military and physical 


| training. 


I firmly believe better under- 
standing between Canadians from 
different sections would be a re- 
sult as in my travels in this war 
I have noticed sectionalism is far 
less prevalent among servicemen 
than civilians. Summing up, CMA 
training would be best step Canada 
could take to ensure’ preparedness, 
healthier and happier citizens and a 
badly needed Canadian esprit de 
corps. 


she gets married. Obviously this is 
the crux of ‘the matter. The man, 
if he is to support the woman and 
their joint progeny, must have more 
than the woman now earns. This 


i still doesn’t quite prove that the 


woman is worth less and should re- 
ceive less than the man while she 
is working. Nor will any other argu- 
ment prove that skill for skill, brains 
for brains, job for job, women should | 
receive less than men. Never- 
theless, one may expect that with 
certain exceptions they : will con- 
tinue to receive less for a long time 
to come. Until we can accept as a 
normal custom a situation in which 
the woman is a wage earner and the 
man a housekeeper, the disparity in 
earnings will continue. 


This is not to say that some em- 
ployers will not do their best to take 
advantage of the situation and will 
try to employ women more and 
more on jobs once considered as 
man’s prerogative. Developments 
during the war have made this in- 
evitable. Some feel that this will 
tend to raise women’s wages and 
reduce men’s wages. Some are 
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A. ROY MACLAREN 


becomes president of Maclaren- 


stance, Special Order No. 1 of the 
Ontario Minimum Wage Board 
(dealing with the Textile Industry) 
Quebec Power Co., and vice- | sets a minimum wage for males of 
president of James Maclaren Co. | $16 as against $12.50 for females. 
-___._ | By inference the male is entitled to 
pressing for increases in women’s | #>0ut 30% higher wages than the 
statutory minimum wages hoping | female—regardless of who is on 
that men’s wages will then be | which job or who has the greatest 


forced up too. 


There are many aspects “to the 
matter. As an instance, some em- 
ployers have been criticized during 
the war for refusing to pay women 
men’s wages when replacing men 
on certain jobs. Yet more often 
than not this seeming unjust course 
was only a matter of wisdom. Ac- 


tually the jobs that women take | 


over from men usually become 
women’s jobs after a year or so. Im- 
agine then, the predicament of the 
employers who having replaced men 
with women at men’s wages, now 
find that the women who were al- 
ways on highly skilled women’s jobs 
are now being paid considerably less 
than the newcomers on jobs which 
in many cases require little skill, 
but which through failure to see the 
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domestic responsibility. 

In Germany, traditionally male in 
its viewpoints, there is, so we hear, 
a wage differential of 20% when 
both sexes do identical work. Russia 
on the other hand, having suppos- 
edly placed both sexes. on equal 
status, makes no difference in wage 
rates between men and women. 

| Whether or not they do the same 
work does not enter into the ques- 
tion. Which again supports the 


get from shoes what 

their maker has put 

into them. For over a century, Canadians have 
been coming to Dack’s for fine footwear . . . and 
today, more and more men are wearing DACK’S 
Shoes. This doesn’t happen by chance. Back of 
this preference is a hundred-year record of 
craftsmanship. If you’ would enjoy really fine 
Dack’s. 
For appearance, comfort 


and all-round quality, 
they stand alone. 
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SHOES FOR MEN 


73 King St. West 
52 Bloor St. West 


INDUSTRY FOR A GREATER 


contention that this ig strictly a so- 
cial question, permitting the law of 
supply and demand to operate in 
this country in a discriminatory ene nr Ne 
way. rowing of the spread and even elim- | standpoint it is not likely that any 

We cannot say what effect | ination in certain instances. If this| dire results would develop. Nobody 
political, sociological and economic] is done gradually its benefits will|can predict the effect it would 
forces may have on the whole sub-| probably outweigh the disadvan-| finally have on our social structure 
ject. There may be a general nar-' tages. From a strictly industrial! and customs. 
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ANNOUNCING THE GREAT NEW 


KEY TO ILLUSTRATION: 1—Administration Building and Entrance to Technical 
Center. 1A—Auditorium and Display Rooms Wing. 1B—Personnel Service Facilities 
Wing. 2—Future Expansion. 3—Research Laboratories and Supplementary Buildings. 
_4—Process Development Building. 5—Future Expansion. 6—Advanced Engineering 
Buildings. 7—Styling Section Building. 8—Lake for Cooling and Other Utility Purposes. 


e SOME FACTS e 


about the GM Technical Center 


PURPOSES: First; to provide the divisions of General Motors 
with greatly expanded and superlatively fine research, engi- 
neering and design advantages in addition to those which they 
themselves‘ enjoy. Second, to co-operate with educational 
institutions, foundations and distinguished individuals engaged 
in the pursuit of progress in science, engineering and the 
functional arts. 


EXTENT: 350 acres of grounds upon which will be located a 
number of main buildings to begin with, many more eventually. 


FACILITIES: Research and engineering laboratories, libraries, 
exhibits, studios, auditoriums, meeting halls, living quarters, 
dining rooms, lecture halls and offices. 


ADVANTAGES: Advanced facilities in ideal surroundings, and 


an inspirational environment. 


CHARACTER: Ultra-modern architecture and construction; 
assuring the finest conditions for work and study. 


PERSONNEL: Approximately 2,000 employees. 


' To be open to the public at times and under conditions to be 
announced. 


Dedicated to the-Achievement of 


“MORE AND BETTER THINGS FOR MORE PEOPLE” 


Unique and Outstanding Facilities for Research and Engineering inthe ° | 
Interest of Improved Products, New and Broader Service to Public Needs 


and Expanded Opportunities for Employment... 


Continuing its recognition of the all-important relation of research. _interests-of ‘constant improvement of all ‘General: Motors: products, 


and engineering to human progress, General Motors has long But beyond this immediate objective is the broader-one of 


planned and now takes pleasure in announcing a noteworthy for- exploring opp ortunities to serve public-needs:and human aspira- 
ward step in this direction—a great new Technical Center. tions in’ new ways and with new things more- desirable, more 


This “City of Science and Art,” to be located just outside valuable and more satisfying than ever before. 


Detroit, is designed to provide the finest possible facilities — in the In addition, General Motors ha8 pointedly in mind that the 
most inspiring and advantageous envirenment — for the research, developm niet cit eels: aiatadiaen, ol serving will help.to provide 
engineering, styling and design which have long been funda- |. ag greater opportunities for employment — will natur ally 
mental in all fields of General Motors’ operation. create new jobs for more people 


The activities of the Technical Center will be in addition to The great new GM Technical Center—inspiring evidence of 


the work of like nature performed by the various divisions of faith in the future to which science and technology can guide us 


General Motors, and by the General Motors Proving Grounds. — will stand as a striking symbol of General Motors’ goal — 


The GM Technical Center is being established primarily inthe “More and Better Things for More People.” 


GENERAL MOTORS OF CANADA, LIMITED 


CHEVROLET e PONTIAC « OLDSMOBILE «¢ BUICK e CADILLAC « FISHER BODY ¢ FRIGIDAIRE ¢« GMC TRUCK & COACH 


AC Spark Plug « Allison « Cleveland Diesel « Delco Appliance + Delco Products + Delco-Remy « Detroit Diesel « Eastern Aircraft + Electre-Motive * Guide Lamp «= Hyatt 
New Departure « Aeroproducts ¢ Brown-Lipe-Chapin « Delco Radio « Detroit Transmission ¢ Diesel Equipment « Harrison Radiator « Inland e The McKinnon Industries Ltd. « Moraine Products « Packard Electric 
Proving Grounds e Research Laboratories « Rochester Products « Saginaw Malleable Iron « Saginaw Steering Gear « Ternstedt « United Motors Service «GM Overseas Operations e General Motors Parts « General Motors Institute 
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Will There Be 
Knough Jobs 


For Tomorrow? 


Sober Survey Shows Opportunities Outweigh 
Threats With Demand High and Decks Clear — 
Problem to Clear Bottlenecks in Key Industries 


By J. W. EDMONDS The Financial Post for its “Pro- 
Japan’s surrender brings Can-| duction for Progress” series bears 
ada smack up against a problem! this out. Uniformly, the produc- 
she has been circling uneasily for | tion bottleneck is labor. Peak of 
nearly six years. Now that the| civilian employment during the 
war is over, will there be jobs?! war (in late 1941, at a time when 
Long-term plans, under discus-| Civilian production had been cut 
sion at the Reconstructidn Con-| to the bone) was 2,067,000 men 
ference’s committee tables, are| and women: 24.2% of the total 
bound to affect the long-term} population of Yorking age. By 
situation: but to industry and the | mid-1943 war. work drained off all 
individual the critical time seems | but 1,710,000 civilian workers: 
to be now; the next six months. | es mye adults. 

V-J D of y this spring, civilian employ- 
cellations. Of war couttents,| ment had climbed back to 1,905,- 
prompted many dire warnings in ; 000, but it was still only 21% of the 
press and radio; V-J Day plus one | Working force, and civilian indus- 
brought reassuring facts and, ‘?Y was still crying for labor. Im- 
figures from Reconstruction Min-| Portant to remember is the fact 


ee 


ister Howe and Labor Minister 
Mitchell. To them, to consumers 
hungry for civilian goods, to in- 
dustry, thwarted by labor bottle- 
necks, there seems little reason 
for current alarm. No one denies 
that there will be readjustments 
but calm review of the facts in- 
dicates that those readjustments 
may be of short duration if panic 
is avoided. 


In the first place, reconversion 
was well under way when the 
first atomic bomb was dropped. 
At its peak, the direct war work 
in Canada irivolved  1,666.000 
wage and salary workers: more 
than 13% of the total Cana- 
dian population 14 years of age 
and over. But that was back in 
1943: by this spring war employ- 
ment was down to 901,000; after 
V-E Day it dropped to 650,000: 
Recently, Reconstruction Minister 
Howe reported it down to 426,000 
with 140,000 urgent jobs going 
begging. Later figures from NSS 
Director Arthur MatNamara 
brought these estimates down to 
230,000 warworkers’and 100,000 
jobs. 


There is, as labor authorities 


point out, no lack’ of Gétiand, on | 000" 


the whole, for workers. Every 
report on industry prepared by 


tf 


that the plants whose workers are 
listed under “direct warworkers” 
for statistical purposes include 
many who will by no means be 
shutting up shop: automotive 
plants, for instance, who have just 
received a complete green light 
on production, whose plans for the 
future are expansive, ‘whose 
product is -urgently needed. 
Plenty of other plants are in this 
category, many of whose workers, 
without receiving a lay-off notice, 
will go home from work one night 
|'as warworkers, and come back 
the next morning as peacetime 
producers. 

Besides this, there are obvious 
deficits in the other great work- 
ing groups in the community. 
“Employers, own accounts, and 
no pays”’—most of whom em- 

| ployed others in large or small 
business—dropped from 6% of 
the working-age population at 
Oct. 1, 1939, to 4.7% in Oct., 1943; 
have returned only to the 4.9% 
level. 

Agriculture used to account for 
about 15% of Canadian workers, 
and the drain from that source 
for war industry and the forces 
has been vast, In late 1939, 1,225,. 
Canadian men were employed 

on farms. At war industry’s peak, 
that total was down to 985,000 
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War Work 


Has Been Cut 79% ... 


Financ 


Publication Office: Toronto, August 25, 1945 


- +» Yet 100,000 Jobs 


Are 


Char? by The Financia’ Post 


In the midst of cutbacks labor is still scarce, with 
more than 100,000 jobs to be filled, others in the 
offing. Problem is to fit war skills to peace jobs, 
to ensure that labor shortage in key materials- 
producing industries like textiles, steel and log- 


Still Unfilled 


91 Feb. 22, 1945 | 


Char by The Financia! Post 


duction in end-product industries and in the 
distributing trades. 
ernment are searching for the key to a smooth 
and rapid transition while consumers remain 
| eager to buy civilian goods and before there is any 


Industry, Labor and Gov- 


ging does not bottleneck employment and pro-| opportunity for economic activity to slow down. 


Even by this spring, it was only 
back to 1,050,000—11.7% of the 
adult population. 

Unfilled when employment con- 
ditions were last reported in the 
Labor Gazette were 132,571 jobs. 
More than 80,000 of these were.in. 
A and B priority industries. V-E 
Day had meant a sharp scaling 
down in demand in specific war 


At no time has there been more spending power to underwrite employment in Canada. 


Over $7 Billions of Spending Power 


Underwrites Canada’s Peacetime Job 


By KENNETH R. WILSON 


OTTAWA—The backlog of indi- 
vidual purchasing vower which has 
accumulated in Canada during the 
war or which will shortly be avail- 
able in the form of var gratuities, 
tax or other credits, now totals 
close to $7 billions, according to a 
roundup made this week by The 
Financial Post. 


Close to $6 billions, or 85% of 
the total is represented by increas- 
ed bank deposits and by individual 
holdings of victory bonds or war 
Savings certificates. 

The remaining billion dollars is 
made up in part of vefundable in- 
come tax receipts (about* $200 mil- 
lions) and something over $800 mil- 
lions of war gratuities and re- 
establishment credits. 


(Cash and deposits in banks to 
the credit of individuals have actu- 
ally increased about $1.7 billions 
since 1939, but it is assumed that at 
least $500 millions of this can be 
considered a “normal” increase in 
light of changed conditions.) 


A detailed breakdown is as fol- 
lows: $ Millions 
Increase since 1939 in bank 

deposits and cash in the 

hands of individuals in Can- 
ada 
Victory bonds and war sav- 
ings certificates 
Refundable tax 

(individuals) 

Veterans’ gratuities and 

credits ..... Gas eee abhodT es-5 850 
| TOTAL 7,000 

Just how much of this money will 
lactually emerge in the form of 
consumer spending power is prob- 
lematical. Much of it will prove to 
be very “sticky” in the hands of 
owners who look or their war 
savings as a nest egg to be put 
aside and kept intact for many a 
long year. But on the other hand 
it provides a strong bulwark against 
any reduction in consumer spend- 
ing, and if past experience is re- 
peated it will be drawn on as far 
as is necessary to protect standards 


| 


postwar. purchasing power accounts 


,(not included ih the above) and 


which may prove highly “avail- 
able,” namely the $300 millions 
currently at the credit of the Un- 
employment Insurance Fund. It is 
expected that claims on this fund 
will soar very rapidly in the next 
two or three months and that bene- 
fits which have been accruing now 
for several years will flow back 
with some rapidity into the stream 
of consumer spending. 

As will be seen from the above 
figures, the most important single 
item in the wartime savings back- 
log is the amount of victory bands 
and war savings certificates held 
by individuals in this country. Not 
long ago, Graham Towers, chairman 
of the National War Finance Com- 
mittee estimated the individual 
holdings 9f victory bonds alone at 
about $4 billions. Since then there 
has been another bond drive which 
brought in over $800 millions of 
individual subscriptions. After al- 
lowance for war savings certificates 
and deduction for bonds redeemed 


of living set up during the war. | since the original Tower's estimate. Laborers 
| And there is a new item in our | 


a net figure of about $4% billions 
is arrived at, 


industries; but that demand had 
been more than replaced by ap+ 
plications from civilian goods 
plants who had previously so des- 
paired of getting workers that no 
application had been made. The 
same thing is very likely | 
pen this time, so that, a 
nearly 2,500 of these unfilled jo 
were in the shipbuilding industry, 
and another 1,800 in aircraft, the 
total labor demand isn’t necessar- 
ily overestimated, because the 
tremendous number of jobs which 
simply weren’t undertaken in 
view of the hopelessness of get- 
ting labor, doesn’t show up in this 
breakdown. 

Problem of Job Differences 


If all jobs were uniform— 
equally well paid, equally 
pleasant to perform, equally con- 
veniently located, demanding 
equal skill, the problem ‘would be 
simple. Where the headaches 
come in is adjusting the skill of 
the aircraft worker to the de- 
mands of (for instance) the pack- 
ing industry, and—especially— 
the living costs of the 75-cent-an- 
hour warworker to the 50-cent- 
an-hour peacetime job. 

Biggest group of jobs offered 
are unskilled: 53,579 at the end of 
June, more than a third of the 
total. At the same time, only 17,- 
499 of the 45,181 unreferred ap- 
plicants wanted finskilled jobs. 
Industries wanting the most 
workers included some which are 
stuck under price and wage ceil- 
ings reflecting depressed—or at 
least by no means prosperous— 
conditigns. At midweek indica- 
tions were that the position of 
these industries might bottleneck 
much other employment but that 
government officials might act to 
forestall such an event. 

A case in point is the textile in- 
dustry, which urgently needed in 
June 6,901 workers, 2,312 of them 
male. Here is a group of selected 
wage rates ‘from the textile in- 
dustry, reported in the recently 
issued ‘Wages and Hours in Can- 
ada, 1943.” 
Group Highest Wage 

* Job Pay 

Primary *(cents 
Cotton Yarn per hr,) 
and Cloth—Machinists, male 66 
Woollen Yarn 
and Cloth—Loom fixers, male 
Knitting 
Hosiery—Full-fashioned foot- 

STO) MOIS Asie i cébs cscs vies 


65 


85 
Group Lowest ,Wage 
Job Pay 

Primary ‘ (cents 

Cotton Yarn per hr.) 

and Cloth — Cloth inspectors 
female 

Woollen Yarn 

and Cloth—Winder, spoolers, 
and reelers, female .. 

Knitting 

Hosiery — Circular knitters, 
SPITIGHE: C5460% neice nbs bere 


36 


Just for comparison, here is the 
picture in the aircraft industry: 
Toolmakers, journeymen .... 
Laborers 
And Shipbuilding: 
Patternmakers .....s0eeeee+ 1.00, 
58 | 


the market after cutbacks release 
them), slowness of flow into re- 
conversion industries are all re- 


sulting from reluctance on the} 


part of workers to move to cer- 
tain jobs. This isn’t confined to 
-the textile industry? it applies to 
packing houses, construction, 
foundries, logging? all industries 
of key importance to reconver- 
sion, What is worse, inability to 
secure labor for these jobs is apt 
to bottleneck job creation in other 
lines. In an interview this week 
H. J. Carmichael pointed out that 
automotive firms were greatly 
concerned about shortages of up- 
holstery materials for automo- 
biles. In other words, until the 
textile industry gets labor, auto- 


motive workers won't get jobs, | 


and civilians won’t get cars. 
Similarly, unless loggers and mill- 
hands are available, the construc- 


(Continued on page 17) 
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In this third and final article for The Financial Post, Dr. | 


Innis, head of the Economics Department of the University of | 


Toronto, leaves the diary of his 


first two articles, presents a most penetrating analysis of Soviet 

and Western characteristics. Dr. Innis points to a number of 
striking similarities as well as fundamental differences between 
Russia and the West, emphasizes the importance of a world 
outlook in strengthening the contact between the two. 


BY DR. H. A. INNIS 

THE FINANCIAL POST - has 
published in two issues extracts 
from a diary kept during a five- 
weeks’ trip to Russia of which 
nearly three weeks were spent in 
Moscow and Leningrad. These ex- 
tracts reflect the obvious biases: 
of the observer. The effects of 
a first experience in a plane, the 
speed of travel by air, and lack 
of knowledge of Russian, are 
clearly evident. The first contact 
with the Asiatic continent and 
with a new world power celebrat- 
ing its coming-out party must 
leave any observer in a state of 
confusion. An experienced stu- 
dent has said that one must spend 
10 days or 10 years in Russia. 
Even on this count I am disquali- 
fied as I stayed more than the 
shortest period. 

To be trained in a subject like 
economics which has its roots in 
the West and which has suffered 
from the diséase of specialization 
and to realize suddenly that a 
vast powerful organization built 
around the efforts of 180 million 
people has arisen without inter- 
est in this specialization, is to 
find oneself faced with difficulties 
and compelled to search for pos- 
sible contacts in the broader ap- 
proach of the organization’s his- 
tory. ’ 

In “The Russian Peasant and 
Other Studies” (London, 1943), 
Sir John Maynard has writ- 
ten. in his preface: “It is in- 
evitable that one who writes 
about Russia in the very crisis of 
the struggle now convulsing the 
world should have his mind 
focused upon the ultimate rela- 
tions of the western powers with 
the vast’ federation of peoples 
who form the bridge between 
Europe and Asia. . . . Neither 
| group must try to force its own 
ideas, political, economic or 
social, upon the other. .. . On the 
other hand there must be agree- 
ment-upon foreign policy .. . 
agreement ,. . upon the necessity 
of agreement.” The western world 
is suddenly faced with the neces- 
sity of working out compromises 
with a world it does not under- 
stand. 

In the search for common 
ground the social scientist from 
Canada in particular will be im- 
pressed with his handicap. The 
|Canadian has no revolutionary 
'tradition—the influence of: the 
|church in Quebec is that of pre- 
revolutionary France, the influ- 
ence of the state in Ontario and 
in English-speaking provinces is 
that of the Loyalist—the counter- 
revolutionary of the American 
revolution. Canada has become 








Canada and Cartels — lil 


Investigation Act Meets Test 


trip to Russia that featured the 


the home of the counter-revolu- 
tion in a world of revolution. In 
the long series of revolutions be- | 
ginning with Cromwell and con- 
tinuing through the American | 
revolution, the French revolution | 


and the Russian revolution, we} 


occupy a unique position which | 
makes it exceedingly difficult to | 
understand all countries with | 
revolutionary traditions, includ- | 
ing Australia“ with its English 
background. 

It is most difficult to under- | 
stand Russia as.the latest product | 
of revolutionary technique, The 
revolutionaries in Russia had 
made an intensive study of revo- 
lutions and the student of the 
western. world even with a Cana- 
dian background and with an 
interest in economic history will 
find here a point of contact. Poli- | 
tical revolution in the western | 
world has accompanied the in- | 
dustrial revolution. The political | 
revolution in Russia, as would be | 
expected, has meant the spread | 
and improvement of revolution- | 
ary techniques as well as indus- 
trial techniques from the West. 

The close student of revolutions | 
would be aware of contrasts. Cer- 
tain broad differences are clear. 
The revolution in Russia, as-a re- 
sult df the restrictions of the 
Czarist regime, was largely un- 
affected by the entangling alli- 
ances of the press. Whereas in 
other revolutions through the in- 
fluence of the press the break 
with the bourgeois was never 
clear, in Russia the break was 
sharp and the proletarian class, 
particularly the peasant, was 
sharply isolated and came under 
the control of the, Bolshevist 
party. A revolution, as Trotsky 
reminds us, cannot succeed with- 
out the army. Machine guns pro- 
vided potent instruments in the 
revolution. The peasant was the 
army and demanded recognition 
of the age-old traditions of the 
village or the community. The old 
regime was shaken by the de- 
mands of large-scale organization 
characteristic of the army in the 
war with Japan and ft collapsed 
in the more serious strains of 
the last war.” 

The major task of the. new re- 
gime was the building up of the 
army. Its success: scarcely ‘needs 
comment. For men-«and. material 


|posed to the Stalin regime 
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The effects have been evident 
at every turn. Writings on Russia 
reflect the bitterness of civil war 
whether they are written by 
those sympathetic to Trotsky or 
by those sympathetic to Stalin. It 
has been the writer’s experience 
to find few individuals interested 
in dispassionate discussion. After 
the first two or three sentences 
of conversation one is aware of 
criticism—either that one is a 
rabid capitalist or a rabid Stalin- 
ist, or a rabid revolutiondry op- 
if 
talking to Communists or fellow 
travellers or a red without dis- 
tinction if talking to capitalists. 
(One senses the bitterness which 
must have characterized the 
period after the civil. war in the 
United States. Civil wars are 
probably only slightly less bitter 
than religious wars.) In _self- 
defense the writer has already 
pleaded that he knows [Sittle 
about Russia. 

Lack of. knowledge about Rus- 
sia is not only a result of the 
intehsely partisan character of 
writings. It is further a result 
of the deliberate policy of defense 
which has largely characterized 
Russian history. Military strategy 
in countries emphasizing naval 
history in the West has always 
stressed the principle of attack. 
Suddenly one is forced to realize 
that in a vast continental area 
defense is the key to ultimate 
success.,.The defensive policy 
springs forward to a_ position 
which it has not occupied since 
the castles of the medieval period 
before the invention of gun pow- 
der. Already evident, in the un- 
derestimation of Russian strength 
by the Germans and the Allies, is 
the success of defense in secrecy, 
destruction or supervision of 
contacts with the outside world, 
a distinct railway gauge, a lan- 
guage difficult for Europeans, 
which made Marxian indoctrin- 
ation. impenetrable to Nazi pro- 
| Paganda, concentration on a close 
{single party, control over the 


ipress and radio. 


Confusion in the western world 
| was in part a result of this con- 
jcentration: on military strength 
iwhich is more important than 
| ideologies. Journalists affected by 
ithe age-old tendency of the 
printing industry of pushing to 
the left found themselves sud- 
denly confronted by a powerful 
centralized force which is essen- 
| tially right rather than left. The 
| right which thought of Russia as 
left ‘were even more confused 
than. the left which found she 
was right. 


If we are to take seriously the 
suggestion of Sir Halford Mac- 


industry and ‘agriculture ‘were | Kinder that he who controls the 
drastically reorganized. The revo-|heartland of Asia controls the 
lution, the counter revolution, the | world, the major problem of Rus- 
purges, the Stalin-Hitler pact, the | sia for the West is in her ability 
efforts of the regime, were con- |to shift from a defensive to an 
centrated on the army, and in the | offensive policy. Her imperialism 
main on capital equipment and,| will differ fundamentally from 


producers’ goods to meet its de- | the imperialism of the Anglo- 


mands. ' 


(Continued on page 12) 


1937 Amendments Strengthen Combines Organization 


This is the third in a series of four artkles by Professor 
C. Av Curtis, Professor of Economics, Queen’s University, 


dealing with monopolies in 


Canadian and United States 


industry. Prof. Curtis, in addition to his brilliant academic 
career which began with his graduation from. the University 


of Toronto and took him to 


the University of Chicago for 


postgraduate study, is a leading authority on Ontario muni- 
cipal law and Canadian banking. 


By Professor C. A. Curtis 


Prime Minister Mackenzie King 
is generally recognized as the 
father of Canada’s present anti- 
combine laws. Thirty-five years 
ago,. as Minister of Labor, he 
sponsored what was then regard- 
ed as a far-reaching measure, 
the Combines Investigation Act. 
Thirteen years later, as Prime 
Minister, he wrote into the 
statute books of the nation, an 
even broader enactment to the 
same title—the measure which_is 
the foundation stone of present- 
day legislation. 

Mr. King’s 1910 bills marked a 
turning point in the ffation’s atti- 
tude to monopolies, representing 
the first step taken to cope with 
combines by specific legislation. 
Previously, the only channel for 
action against combines had been 


under three sections of the Crim- | 


inal Code (496-497 and 498). 
Under these sections a number of 
actioms had been launched, but 
two obstacles stood in the way of 


6| succe$sful prosecution. 


First of these was the fact that 
public authorities often appeared 
reluctant to proseeute in cases of 
apparent combine, and second 
was that even when prosecutions 
were launched, jurors sometimes 
were unwilling to attach a crim- 
inal stigma to a group of men 
apparently acting in good faith. 

Bill for Citizen Action 
It was to remedy this situafion 


which made it possible for the 
general public to initiate action. 
The Bill provided that six or 
more citizens might apply to a 
judge for investigation of any 
alleged combine. If the com- 
plainants produced “substantial 
grounds” in support of their ap- 
plication, the judge was required 
to hold a hearing to determine 
whether formal investigation was 
warranted. 

In the case of an affirmative 
finding, the Minister of Labor 
was to appoint a board of three 
members, one named by the ap- 
plicant, one by the alleged com- 
bine, and a chairman chosen by 
those two members. If the board 
found that a combine did exist, 
there was provision for reduc- 
tion of tariff, cancellatior. of pa- 
tents, and possible prosecution 
under the criminal code. 

Thig act remained on the 
statute books until 1919, but was 
invoked in only one case—that 
of the United Shoe Machinery Co. 

There are probably two reasons 
why the Combines Investigatidn 
Act was not used more often. 
One was that it placed the onus 
of instigating proceedings on a 


‘group of individuals, and nfést 


|citizens are averse to becoming 
linvolved in legal proceedings. 
|Another was that there was no 
i'machinery for seeing that the 
,results of an investigation were 


Stalemate, labor “evaporation”! that Mr. King, then Minister of | followed up. 


(disappearance of workers from | 


\ ‘ 


Labor, introduced his 1910 Bill 


The Act, however, was not 


without .value. Not ‘only did it 
represent the first attempt to deal 
with combination * monopolies 
outside the criminal code, but it 
devaloped for the rrst time the 
theory that publicity in itself 
could be a worthwhile control of 
combinations, since the statue 
provided that the report of an 
investigating board 1nust be pub- 
lished. The Act is important, not 
for what it accomplished, but for 
the new line of approach which 
it introduced into Canadian legis- 
lation. 

The first great war, with its 
rising prices and general infla- 
tion, brought about an investi- 
gation by a special committee of 
the House of Commons, and 
enactment of the Combines and 
Fair Prices Act in 1919 with the 
creation of a Board oi Commerce 
to administer it. 

The board, composed of three 
members, was declared by law) 
to be a court of record, with ot 
judicial powers to investigate 
both combines and profiteering; 
to determine fair prices and fair 
profits; and*to issue “cease and 
desist” orders (as the United 
States Trade Commission also 
did) against any undesirable 
practices brought to their atten- 
tion. 

Authority of the Board of.Com- 
merce was soon. challenged, 
however, and it was finally | 
invalidated by the Privy Council 
on the ground that the federal 
legislation which created. it 
violated the Property and Civil 
Rights section of the British 
North America Act—th€se rights 
being, vested in the provinces 
rather than in the federal auth- 
orities. Principal objection to the 
board was that it functioned as 
prosecutor, judge, jury and officer 
in charge of enforcing its own 
sentences. 


With the Board of Commerce 
ruled invalid, the Dominion Gov- 
ernment was again forced to rely 
on the Criminal Code as its only 
weapon against combinations 
until 1923 when Prime Minister 
King introduced his new and re- 
vised Combines Investigation Act. 

The new measure created a 
permanent registrar, in direct 
charge of administration of the 
Act. It also provided that investi- 
gations might be instituted in any 
one of three different ways—(a) 
any group of six citizens. could 
petition for action as under the 
1910 statute: (b) The registrar 
could act on his own initiative: 
(c) The Minister of Labor could 
direct the launching of an en- 
quiry. If such preliminary en- 
quiry indicated need for a further 
investigation, the Minister of 
Labor might direct the registrar 
to make the enquiry, or the 
Dominion Cabinet, by order-in- 
council might appoint a special 
commissioner to do so. The prin- 
cipal difference between the two 
courses of procedure was that, 
whereas an enquiry by the regis- 
trar might remain secret, the 
findings of a commissioner’s in- 
vestigation must be made. public 
within 15 days unless “special 
circumstances” warranted other- 
wise. 

Courts Sustain New Act 

Validity of the new Combines 
Investigation Act was soon chal- 
lenged in the courts. Following 
an investigation into the Propri- 
etary Articles Trade Association, 
both the registrar and a commis- 
sioner pronounced it to be a com- 
bine. The Government referred 
the case to the Supreme Court of 
Canada at the request of the asso- 
ciation and that tribunal ruled 
that both the 1923 Act and Sec- 
tion 498 of the Criminal Code 

(Continued on page 12) 
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Buy War Savings Certificates and War Savings Stamps 


EW YORK 
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PHARMACEUTICAL SPECIALTIES 


OF OUTSTANDING MERIT 


CIBA scientists have evolyed in 
their laboratories a certain num- 
ber of pharmaceutical specialties, 
each of which represents an ad- 
vance in modern therapy. 


CIBA Specialties are ethically 
marketed and déstined primarily 
for, use through prescription by 
the Medical, Dental and Veterin- 
ary professions. 


Ciba Company Limited 
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MONTREAL : 
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Travelling Public: 


Hotel London 


London, Ontario 


Rates for Rooms 
as Follows:— 


Single room without bath, $2.75; 
ru water and toilet. 

Siagie room with shower, $3.00. 

Single reom with bath, $3.50. 

Single reom with tub and shower 
combination, $4.00. 
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New, Stronger Contacts With Russia| 
Seen Essential to New World Pattern 


(Continued from page 11) 


Saxon world as a_ continental 
military economy ‘must differ 
from a maritime naval economy. 
The size of Russia in itself is a 
tribute to the effectiveness of the 
imperialism of the old regime and 
of the new. With diverse lang- 
uages, religions, races and regions 
she has developed a technique of 
government comparable to that of 
Great Britain. It is possible that 
the imperialism of continental 
Asia is complementary to the im- 
perialism of the Anglo-Saxon 
world. . 

The imperialism of the Anglo- 
Saxon world will have failed if 
it does not attempt to understand 
the imperialism of Russia. Both 
groups and the world will gain 
from understanding as they will 
lose without it. 

The nations of the counter 
revolution, Germany and Japan, 
have disappeared. The myth that 
Germany fomented the Russian 
revolution by assisting Lenin 
must be measured against the 
fact that Germany expelled Marx 
and in opposing the revolution in 
her own country, hastened it in 
Russia. Germany and Japan, 
where even this counter revolu- 
tion has been destroyed, have 
left a population in which intel- 
lectual vigour has teen destroy- 
ed. The problem of education in 
Germany and Japan is not one of 
teaching democratic methods—it 
is the infinitely more difficult one 
of reviving independent intellect- 
ual effort. A country indoctrin- 
ated with Naziism can be quickly 
indoctrinated with any other 
form of ideology. Independent 
thought has been burned out. The 
major problem of the West is 
therefore co-operation between 
Russia and the Anglo-Saxon 
world. 

In this problem Anglo-Saxons 
must keep in mind that their tra- 
ditions differ to some extent 
from continental Europe just as 
continental Europe differs from 
Russia. Anglo-Saxons and con- 
tinental Europe have been pro- 
foundly influenced by the great 
contributions of the Roman Em- 
pire in law and religion. Com- 
munities that have been schooled 
in the traditions of Roman law 
and in the Roman Church differ 
sharply from communities influ- 
enced by the traditions of the 
Russian Empire as they were 
built up in the eastern empire 
around Constantinople and the 
Byzantines. The latter produced 
the Orthodox church and con- 
tinued the Greek tradition rather 
than the Roman tradition. As a 
distinguished Russian scientist 


Combines Act 


(Continued from page 11) 


were valid and within the powers 
of the Dominion Parliament. Its 
finding was upheld in 1931 by the 
Privy Council.. Hence the Com- 
bines Investigation Act became 
the only certain power on which 
the Dominion could depend for 


its control over combinations in’ 


restraint of trade. 


The Act, which has now been 
effectively administered for 22 
years, defines combines in specific 
terms. It also makes possible 
direct punitive. action against 
those who operate combines. 
When the commissioner, under 
the Combines Investigation Act, 
is satisfied that a combine exists, 
he refers the case to the Attor- 
ney-General of the province in 
which the action has taken place. 
If, within three months, the pro- 
vincial authorities do not institute 
prosecution, the Dominion may 
do so. 

Any person, “who is a party, 
or privy to, or knowingly assists 
in tRe formation or operation of 
a combine within the meaning of 
the Act,” is guilty of an indictable 
offense, and liable to a fine not 
exceeding $10,000 or to two 
years’ imprisonment. If the guilty 
party is a corporation, the maxi- 
mum fine is) $25,000. All the 
penalties imposed up to the pres- 
ent have been fines, some very 
substantial. 

Famed Drug Trade Case 

Investigation of the Propri- 
etary Articles Trade Association 
still stands as something of a 
cause celebre in Canadian legal 
circles. The investigation took 
five years to complete, and cover- 
ed the entire drug trade. P.A.T.A. 
membership included 157 manu- 
facturers, 28 wholesalers and 
2,732 retail druggists, and the 
whole organization ceased opera- 
tions after being pronounced a 
combine. 

Another celebrated case was 
that of the Amalgamated Build- 
ers’ Council, an organization of 
journéymen p bers, master 
plumbers and - manufacturers. 
This body registered as a trade 
union under the Trade Union Act, 
and on this ground claimed im- 
munity from prosecution. The 
courts rejected this plea, convict- 
ed and fined the defendants. 

A few years later, five coal 
companies were fined a total of 
$30,000 on charges of arranging 
“to fix and enhance” the prices 
of coal and coke, and to lessen 
competition in the sale of these 
fuels (mainly imported from the 
United Kingdom). in Montreal 
and, elsewhere. 

Amendments written into the’ 
Combines Act in 1937, made the 
registrar a commissioner, and 
provided for special temporary 
commissioners whose functions 
were similar to those of the com- 
missioner under the previous Act. 
The Act, was restored to, the 
jurisdiction’ of the Minister of 


explained to me, the Russians 
prefer the Gospel of St. John. 

The revolution destroyed the 
position of the Orthodox Church 
in Russia as earlier revolutions 
weakened the position of the 
Roman Church in the West, but 
the influence of religion runs 
deeply as is evident in the prob- 
lems of India. 

Law is perhaps more disciplin- 
ary than religion, and the task of 
developing complex codes is more 
difficult in Russia than in coun- 
tries more directly influenced by 
the Roman law or by Common 
Law. But law assumes force and 
raises the question as to the 
place of the army and public 
opinion. 


David Hume remarked that all 
governments are influenced by 
public opinion but its influence 
varies with circumstances. In our 
time we have seen rapid. ad- 
vances of methods of communi- 
cation and, as a result, a shift in 
the control of governments 
from skilled to unskilled labor. 
Technological unemployment 
among governing classes has been 
evident on all sides. 

In the western world the em- 
phasis on consumers goods and 
the use of advertisin; as a device 
for persistently educating the 
consumer to a higher standard of 
living has meant the development 
of a press concerned with reach- 
ing the highest possible number 
of readers. It becomes more diffi- 
cult for the press to be well in- 
formed (note, for example, in- 
ability to appraise the military 
strength of France and Russia). 
One is constantly impressed with 
what might be called an under- 
ground movement in the coun- 
tries of the free press. Informa- 
tion will be shared generously 
provided that it is not for publi; 
cation. 

But this .is possibly peculiar 
to Canada, for obvious reasons. 
In Russia the emphasis on pfo- 
ducers goods has left little need 
for advertising and has made the 
press more dependent on the 
government and less interested 
in news. The press in each group 
is ill-informed about the other 
and the burden of adjustment 
between them is thrown largely 
on their respective embassies. 

In itself the problem of langu- 
age is acute but it is trivial com- 
pared to the mroblem of knowl- 
edge. In the West we have seen 
peoples using the same language 
deliberately building, up differ- 
ences for the purpose of render- 
ing a common approach impos- 
sible—the numerous parties in 
Canada will serve as illustrations. 


Labor, and power of the com- 
missioner to compel production 
of records in an investigation 
was limited by making it subject 
to the approval of the Exchequer 
Court, 

In the early Act the permanent 
administration had been given ‘a 
minor role, .and almost complete 
reliance had been placed on the 
commissioner’s investigation. 
Publicity was regarded as.a major 
penalty. Appointment of a regis- 
trar brought the idea.of a.per- 
manent administration more 


clearly into the picture, but the’ 


main reliance was still placed in 
the ad hoc commissioner’s in- 
vestigations. The experience of 
the succeeding years, in particu- 
lar the early depression years, 
put more and more work on the 
registrar, less reliance on the 
commissioner. This procedure 
was completely accepted in the 
1937 amendments. The perman- 
ent commissioner -became * the 
main investigator, with “special 
commissioners” and expert assist- 
ance subordinated to the adminis- 
tration. 

For most of its life, the Com- 
bines Act has operated on small 
budgets and a small staff. But 
few government departments 
have operated more efficiently or 
produced greater results per dol- 
lar spent. 

The present Commissioner, 
F. A. McGregor, was appointed 
registrar in 1925, and thus has 
been continuously in«charge of 
the legislation for most of its life. 
This continuity has doubtless con- 
tributed much to the evolution of 
the legislation. - 
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The disposition is not to face the 
fact that there is no system and 
that government is a question of 
meeting problems as they arise 
whether in Russia or in the West. 

System is a fighting word and 
its use obscures the necessity 6f 
intelligence. 

The late Justice Holmes once 
stated that the first sign of being 
civilized is the questioning of 
one’s principles. The ability to ap- 
proach a new major problem on 
the part of two groups will be 
the test of civilization. The signs 
of this ability are not to be dis- 
counted. 

The very decision to celebrate 
the 220th anniversary of the 
Academy of Sciences is an indi- 
cation of a broad statesmanlike 
approach to a world ‘problem. It 
is a recognition of the possibili- 
ties of using science as a com- 
mon approach—almost the enly 
universal common basis left—and 
of the dangers of nationalism to 
science. Nationalism inevitably 
creates inefficiency and bigotry, 
and the enormous literature in 
the various fields in different 
languages becomes a major 
handicap. In the social sciences, 
it is significant that some of the 
best work in English economic 
history is being done in Russia. 
Both groups have much to learn 
from each other and probably no 
countries have more: to learn 
through an exchange of informa- 
tion than Canada and Russia. 

Political economy as develop- 
ed in the western world will be 
compelled to broaden its range 
and to discuss the implications of 
competition and imperfect com- 
petition between languages and 
religions, .and other cultural 
phenomena largely neglected by it. 

The diplomatic problems of ad- 
justing the differences between 
two great powers are perhaps 
simpler than the old problem of 
establishing a balance among 
many powers, but they are still ex- 
tremely complex. 

Because Russia has had a vari- 
able climate and has been depend- 
ent on agriculture, migrations of 
her people have been frequent, 
with the result that she has always 
been a “storm centre” of history. 

Moreover, we must remember 
that as a vast continental power, 
Russia has long maintained huge 
standing armies (along with a sub- 
stantial navy) which have not only 
resulted in an unproductive use of 
her manpower, but have led to 
widespread bureaucratic control, 
control of the press and in general 
an inflexible economic and politi- 
cal organization. 

The fundam<ntal contrast be- 


: § = Se 
Nenana OO eis <b aan iiss SU ana Dinas on vaasabiananien sti, wav aee 


Like a million grains of 
sand ... the moments in a man’s life 
pass through the heedless hands of time. 


For more than 4,000 years—until the 
era of free enterprise arrived only two 
centuries ago—man’s achievements 


were limited. 


The economic controls of mighty 


Babylon held no promise 


neither did the bureaucratic “‘Guilds”’ 


of the Middle Ages—th 


system of the 17th century—or the 
seemingly benevolent dictators of the 
18th century. And, in our time we 
have learned that freedom is too big a 
price to pay for security if the indi- 
vidual must become thé’ servant of 


the state. 


of security— 


e mercantile 


It was only with the advent of free 
enterprise that opportunity and pro- 
gress for the individual emerged—an 
era which has achieved for Canada 
better living for more of its people than 
any country in history’s long record. 


For 90 years this bank has played ‘its 
part in Canada’s progress. The officers 
of this bank are planning to help our ~ 
young men and women now being 
released from the armed forces. 
have every confidence that our Youth, 
as their sands of time run out, will be 
able to look back and say “my achieve- 
ments have earned a more abundant 
happiness and have been a worthwhile 


We 


contribution to my country”. 
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tween this rigid pattern and the 
inherent flexibility of western na- 
tions with their free press and 


small military establishments, is | 


perhaps one of the most signifi- 
cant points of difference that must 
vglcieaien 
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be overcome in future. Tq estab- 
lish contact, a common world view 
is today more essential than ever. 


A STATEMENT REGARDING 


GASOLINE QUALITY 


—_— 


Imperial Oil Limited will commence supplying ESSO EXTRA 
and 3-STAR gasolines of their pre-war high quality to 
motorists, farmers and other consumers throughout Canada 


at the earliest possible moment. 


‘Due to production and distribution problems involved, 
there will necessarily be some delay. Gasoline’ users can 


‘be assured that no effort is being spared to hasten this 


change. 


\ 


Imperial Oil’s extensive wartime research and development 


will result as soon as possible, in Imperial gasoline sur- 


passing pre-war standards. 


Imperial Oil’s production facilities are unequalled in Canada 


and motorists and others can consequently depend on 
Imperial Oil —just as they have always been able to depend 


on Imperial Oil—for the very best petroleum products” 


available. 
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The Financial Post will provide subscribers as quickly as possible 


the answers to specific questions about b 
wartime regulati 


ments, 


invest- 


ons and other subjects. The Post cannot 


undertake to make predictions, will not express opinions on matters 
involving individual business judgment or on conditions or invest- 
ments outside Canada. All communications should be addressed 
to Business Enquiry Editor, The Financial Post, 481 University Ave. 
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INCOME ‘TAX 


Marries in November 

I am thinking of getting mar- 
ried this November. What will be 
my position as regards income 
tax? 


You will be classed as a married 
person for income tax purposes for 
the full year, subject of course to 
the proviso that if your wife has a 
taxable income of more than $660 
derived from investments you will 
be taxed as a single man. 


Insurance Dividends 
Are dividends from a life in- 
surence policy taxable as income? 


My policy is an ordinary whole 
life one. e 


No. Dividends of this type are 
not taxable as income. 


INVESTMENTS 
Anglo-Can. Telephone 


Which is the best security—the 
preferred, or the class A stock of 
Anglo-Canadian Telephone Co.? 
How is the dividend coverage on 
the latter? 


With reference to Anglo-Canadian 
Telephone Co., the 5%% preferred 
is, of course, a senior security to the 
Class “A stock. The preferred is 
preferred as to capital and dividends 
and entitled to cumulative prefer- 
ential dividends and priority to 
other classes of stock at the rate of 
542% per annum. Preferred is cur- 
rently selling around $54.50 to yield 
5.05%. It is callable at $55 a share. 

The Class A stock is currently 
selling around $10 bid to $11 asked. 


The present rate of dividend on this | 


class of stock is 60c. per share per 
annum. Earnings on the Class 

share, calculated in accordance with 
dividend provisions governing the 
classes of stock, were 62c. in 1944, 
6lce. in 1943, 65c. in 1942, 70c. in 
1941, 70c. in 1940, 73c. in 1939 and 
72c. in 1938. Consequently, it can 
be seen that the dividend on this 


So. Can. Power Gross 


Shows Further Gain 


MONTREAL (Staff) — Southern 
Canada Power Co. reports gross 
earnings in July totalled $284,495, 
an increase of $16,431 over July, 
1944. This increase was partly offset 
by increases in expenses, taxes and 
other charges, with the result that 
after all deductions, including divi- 
dend payments, there was a deficit 
for the month of $2,852 compared 
with a deficit of $3,728 in corres- 
ponding 1944 month. 

For the first 10 months of the fis- 
cal year, to the end of July, 
gross earnings totalled $2,974,435, 
increase of $280,427, and after all 
deductions, including dividend pay- 
ments, there was a surplus of $13,623 
compared with deficit in like period 
preceding year of $26,590, or an im- 
provement of $40,213. 


¥ 
Sy 


—Vet 


class of stock is not covered by a 
wide margin. 


Exchange Seat Prices 

Would you give me the yearly 
price range of Toronto Stock Ex- 
change seats from 1934 fo date? 


Here is a list of yearly price 
ranges of seats sold on the Toronto 
Stock Exchange from 1934 up to 
date. 

Low 
$46,400 
29,000 
50,000 
68,000 
65,000 
26,000 
12,000 . 
12,150 
‘12,000 
20,000 
26,500 
44,000 


High 
o vecccees + $00,000 
50,000 
67,000 
80,000 
65,000 
27,500 
20,000 
16,000 
19,500 
25,500 
40,500 
54,500 


1934 
1935 
1936 
1937 
1938 
1939 
1940 
1941 
1942 
1943 
1944 
1945 
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On Dehydr 


i 


GERALD M. BROWN 


| appointed manager of Bureau 
| of Industrial Service (Canada) 
_ Ltd., new subsidiary of Young 
| & Rubicam Ltd. Mr. Brown was 
| RCAF director of public rela- 
| tions: 


‘Processors Make Drive 


ation Costs 


Canadian dehydrated food proces- | likely territory for the expansion of | 


sors are now making efforts to cut 
| manufacturing costs with an eye to 
competing in the civilian food mar- 
| ket. It is pointed out that dehydrated 
| foods, used so extensively during the 
war, will now be especially adapt- 
able to transportation: to outlying 
| districts such as lumber and mining 
camps or to any territory where 
| minimum space and weight are im- 
| portant factors. Similarly, dehy- 
| drated foods will be able to do their 
| part in bringing European food sup- 
plies up to standard, since they re- 
quire a minimum of shipping space. 
But if there is to be any extensive 
civilian use of the dehydrated prod- 
ructs costs must be cut, and at the 
| present time large manufacturers 
, and the Federal Department of Agri- 
; culture are evolving processing 
methods which it is hoped will make 
dehydration less expensive. 


In Canada, fhe industry is thought 
to be in a much better position to 
remain in the food field than it is in 
the United States. During the war 
years the Government has prevented 
over-expansion and has insisted on 
high-quality .products. Processors 
were not allowed to jump into the 
business without proper preparation 
and equipment. Moreover, dehydra- 
tion in this country is said to have 
been undertaken more scientifically, 
with the result that the Canadian 
product has been considered super- 
ior. 

Government officials state that the 
concentration of dehydrating plants 
is likely to be centred in Ontario 
because of the diversificdtion of 
crops, and the fact that 80% of the 
fruits and vegetables processed in 
Canada are now done in Ontario. 
British Columbia is also thought 
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Accipents* 


@Do you realize how many risks you carry::: 
risks to your households and from your households ? 


A defective step or highly polished floor.::a 
bicycle, garden tool or child’s toy left carelessly 
83: bite from a pet.:.in these and a hundred 


other ways, you may 


suddenly find yourself 


involved in heavy expenses—perhaps in a 


law suit. 


Ask your nearest Employers’ representative 


about our Residential 


and Personal Liability 


Policy. You will find its cost surprisingly low. 


CHARLES CURTIS 


the industry. 
At present there are about 13 firms 
processing dehydrated foods in Can- 
| ada and there are plants in the Mari- 
times, Winnipeg, Vernon, B.C., but 
the main concentration is in Ontario. 


| Some plan to stay in business, and 


| 


| tion with natural and canned foods. 
| Spinach has been mentioned as being 
{an exemplary dehydrated product 
| since it is claimed to retain‘its color 


and flavor better than the canned 


| retain their original flavor when de- 

hydrated. It is suggested that con- 
fectioners will want dehydrated 
fruits, and it has been found that the 
ideal way to keep cranberries is to 
dehydrate them. Concentrated apple 
juice following partial dehydration 
| may be a substitute for glycerin in 
moistening tobacco. 

It is perhaps too soon to come to 
any definite conclusions as to the 
future of dehydrated products, but 
manufacturers are convinced that 
the industry has been built on a solid 
foundation in this country, and that 
the outcome of present research may 
allow the dehydrated food business 
to expand considerably. 


TCA Trains 
Flight Grews 


MONTREAL (Staff)—In prepara- 
tion for a large. peacetime expan- 
sion along its entire system, Trans- 
Canada Air Lines announced in- 
auguration Aug.*1 of an additional 
(fourth) daily flight from Montreal 
to the Maritimes. 

W. *F, English, 

| says: 

“The rate .at which additional 
schedules will be added, now and in 
the near future, depends on the 
availability of flight crews. In 
preparation for this and other an- 
ticipated schedules a large number 
of repatriated RCAF pilots are now 
serving as first officers, obtaining 
experience to fit them for captain- 
cies.” 

In addition, classes for radio oper- 
ators, passenger agents, traffic rep- 
resentatives, all former members of 
the armed forces, are now being 
held at the various schools operated 
by the TCA. 


vice-president, 


-— 


Sales Are Higher 


For Can. Cement 


Sales of Canada Cement Co. for 
1945 to date are a little higher 
than for the corresponding period 
of 1944, The Financial Post is told. 
Earnings for the year 1945 are 
likely to be slightly higher than 
for 1944 when earnings were 
equivalent to $412 a preferred 
share, it is believed. 

Reports that Canada Cement is 
likely to propose an arrangement 
for eliminating its preferred divi- 
dend arrears, which amounted to 
$38.50 per saare at June 20, 1945, 
are not true, as the company is 
not considermg any plans, The 
Post is told. o 

The company intends to main- 
tain payment of dividends at the 
present rate of $5 a share on its 
6%% preferred, but sees little 
likelihood of being able to in- 
crease the rate. 


NEW WARTIME 


REGULATIONS 


Lamb: WPTB Order No. A-1693, 
effective Aug. 6, amends Order No. 
A-1246 and provides regulations re- 
specting. the maximum prices of 
lamb and mutton. Admin. of Meat 
& Meat Products, F. S. Grisdale. 

Seeds: WPTB Order No. A-1694, 
effective Aug. 6, amends Order No. 
A-920 and provides regulations re- 
specting the maximum prices of 
seeds. Seeds Admin., Nelson Young. 

Pineapple: WPTB Order No. 
A-1697, effective Aug. 10, revokes 
and replaces Order No. A-848 and 
provides regulations respecting the 
maximum’ prices of canned pine- 
apple pulp packed in 105-ounce 
metal containers. Admin. of Import- 


| 
| 


| 


yard jobs, 
| product. Cabbages and onions also | 


Coast EmploymentCrisis|Copper Export 


Feared as Contracts Cut Said to Indicate 


Cancellation of $42 Millions Worth of Trans-|Qmel|ter Need 
port Ferries is Followed by Layoff of 2,600 


Shipyard Workers 


From Our Own Correspondent 

VANCOUVER—Immediate layoff 
of 2,600 shipyard workers in the 
Greater Vancouver area and the 
prospect of sharp curtailment of 
employment at the Boeing Aircraft 
of Canada plant here have created 
the first critical postwar job situa- 
tion in British Columbia. 

While labor statistics indicate 
that all these men and a consider- 
able number more can be readily 
absorbed by established industry on 
the west coast, it is likely that there 
will be a good deal of dislocation 
during the inevitable transition 
period. ’ 

$42 Millions Cancelled 


B. C. ship cancellations so far 
involve 21 big naval transport fer- 
ries worth $42 millions. Seventeen 
of these vessels, valued at $34 mil- 
lions were to be built in Vancouver 
yards. While no further cancella- 
tions have been received, it would 
not be surprising if work were to 
be halted on some of the mainten- | 
ance ships that were being built for | 
service with the Navy in the | 
Pacific. | 

Burrard Dry Dock’s south shore | 
plant has laid off 700 men, about 
half the total crew. Burrard’s north 
yard, which has always had more 
men employed than at the south 
operation, has given notice to about 
600. West Coast Shipbuilders Ltd. 


| point out that if costs can be reduced | and Western Bridge & Steel Fabri- 
| many of the dehydrated foods should | cators,:Ltd., have together laid off 
| be able to hold their own in competi- | 


another 600, and a similar number 
are being dropped by North Van 
Ship Repairs. 

On Vancouver Island there h 
been a similar reduction in ship- 
and Yarrows Ltd., at 
Esquimalt expects to lay off about 
500 men during the next few days. 

Some time ago contracts were let 
with British Columbia yards to 
build some vessels for the China 
coastal trade and it is hoped that 
these orders will be retained. 


Union Proposals 


Meanwhile the shipyard labor . 


unions are formulating plans for 
presentation to the Ottawa authori- 
ties. Their idea is to lessen the blow 
of wholesale layoffs and, if pos- 
sible, provide a means of sustaining 
the industry. One of their plans is 
to reduce hours of work at no loss 


in pay so as to spread employment. | Tota 


Another is provision for one 
month’s severance pay for each year 
worked in war industry as a secur- 


ity measure during the reconver- 
sion period. 

National Selective Service offi- 
cials are inclined to discount the 
seriousness of the situation. They 
say that there are plenty of jobs out- 
side the shipyards if the shipbuild- 
ers will accept them. Some of these 
jobs are out of town, however, and 
during the war years town jobs 
have been most highly favored. 
Eighteen thousand jobs are report- 
ed to be available for men and 
women in British Columbia, some 
of them in the forest industries and 
in mines as well as on the farms. 
Return to school of some 3,000 
students who have been working 
during the summer months will also 
provide some relief. 

But, in addition to relocating the 
men and women no longer required 
in war industries, there will be the 
problem of finding jobs for thous- 
ands of service men during the 
coming months. 


July Revenues 
Up For Nfld. 


Newfoundland’s expenditures for 
July, 1945, were $179,186 less than 
for July, 1944, while the revenues 
increased $78,985 so that the July, 
1945, figures show a net improve- 
ment of $258,171. 


Total revenues for the first four 
months of the current fiscal year 


were down $880,660 over the same | 


period of 1944, while total expendi- 
tures show an increase of $337,129. 
As a result the excess of revenue 
over expenditure for April-July, 
1945, was $5,362;139 as compared 
with $6,579,928 for April-July, 1944. 


Revenue: July 1945 July 1944 
$ $ 


Customs 1,716,929 


Posts & teleg. ...... 
Assessor 


1,621,576 
115,559 
605,112 

21,305 
195,968 


2,559,520 
2,007,848 


2,638,505 


General 1,828,662 


Debt charges ..sesss 


Total ...ccccccccccccs 

Revenue: 
Customs ° 
Posts & teleg. ...... 
Assessor ....... 
Nat. resources 
Other 


528,586 
6,637,046 
101,035 
1,640,745 


15,184,664 


6,403,286 
2,201,450 


8,604,736 


118,256 
847,061 


14,304,004 


General .......ceeeee 6,761,249 
Debt charges ...cssee 2,180,616 


8,941,865 


seeece 


Granby Consolidated to 
Continue Sending B. C. 
Concentrates to U. S. 


| From Our Own Correspondent 


VANCOUVER—Granby Consoli- 
dated Mining, Smelting & Power 
Co. will continue to be an active 
| producer of copper iA British Col- 
|umbia, having recently concluded 
/a deal whereby it will sell its con- 
| centrates to Sept. 30 with an option 
,to continue shipping until the end 
|of the year. 


| During the past couple of years 


|Granby has been shipping its con- 
| centrates to the American Smelting 


& Refining Co’s smelter at Tacoma, 
| Wash. 


| It is expected that now the war 
jis over the desirability of having 
|a smelter built on the B. C. coast 

to handle copper ores will be re- 
| vived. At present, almost all the 
| copper mined in B. C. is shipped 
|out of the country in concentrate 
| form. 


Smelter Need Urged 


; This export of concentrate, while 
of considerable economic import- 
ance to B. C., has always been 
criticized by those who contend 
that refinement of manufacture 
should be encouraged here. Because 
| there has been no smelter on the 
| Canadian side capable of handling 
ithe tonnage, millions of dollars 
worth of copper concentrate have 
been shipped to Tacoma for further 
processing. 

| Some mining men have argued 
\ that the B. C. coast is more in need 
of a smelter than an iron and steel 
plant, as there are numerous cop- 
per properties awaiting develop- 
ment apart from the big operators 
like Britannia and Granby. 

As the result of continued short- 
age of manpower, Granby was 
| obliged to reduce output June. 1 
| from 3,000 tons to 2,500 tons per 
operating day or 50% of plant 
capacity. 

The contract which Granby has 
had renewed is with the U. S. Com- 
mercial Co. of Washington, D.C. 


| 








Noorduyn Aviation, Ltd., has ad- 
vised the Montreal Curb Market 
that it has issued 1,000 shares of the 
company’s capital stock to cover 
conversion of $12,500 of 5%% ten- 
year convertible notes. Number of 
common shares now outstanding 
totals 94,500 shares, while amount of 
notes still outstanding is $137,200. 
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Dominion and Provincial 
Government Bonds 


Municipal Bonds 
Public Utility 
and ) 
Industrial Financing 


DOMINION SECURITIES 
CORPORATION LIMITED 


ESTABLISHED (90! 


TORONTO MONTREAL WINNIPEG VANCOUVER NEW YORK LONDON, FEB, 
15 King Street West, Toron®/ 


It remained for modern scientists 
to discover that the animal and 
vegetable growths which cause 
fouling can and must be stopped 
in the green stage. This is done 
with a covering, which, when 
emersed in salt water, gives off a 
solution which poisons these micro- 
scopic organisms. The difficulty 
is to develop a paint which will 
give off this solution fast enough 
for efficiency but gradual enough 
for economy. International's 
chemists, drawing on the Com- 
pany's world-wide experience, 
have been in the forefront of de- 
veloping anti-fouling (as well as 
anti-corrosive) paints. 


International Paints 
(Canada) Limited 


S, Canada has what it takes to weather any post-war storm. 


Across her broad expanse are countless opportunities, re- 
sources to be developed, work to be done. The transition of industry 


from war to peace production alone is a major undertaking while 


domestic readjustment including relief of the nation-wide housing 


shortage means production and work in many fields. 


Our job is to go all-out to break the log-jam of the long-dormant 
construction industry. So we're gearing our plants across Canada 
for record outputs of B.P. Asphalt Shingles, Siding, Insul-Board, 
Roll Roofing and Flooring as soon as the signal flashes. 


Canada is a great land, a growing land. Our job is to help it grow. 
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prices of popping corn. Co-ordina- 
tor, Foods Admin. K, W. Taylor, 
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The 


Wawaitesa 
Mutual Insurance Company 


ORGANITET 


Admittea Assets... $5,024,159.53 
Surplus 2,678,420.06 
* Dom. Govt. Reposit 2,450,734.89 


Write for Financial. Statement 


Head OF ic: 


WAWANESA 
Man 


Fastern Office 

TORONTO 
Ont 

Branches at Vancouver, Saskatoon 


Winnipeg and Montreal 


HOME 
ASSURANCE 


COMPANY OF CANADA 


Head Office: Lancaster Bldg., Calgary. 


Licensed in Ontario, Manitoba, 
Saskatchewan, Alberta 
and British Columbia. 
Application for Agencies Invited, 


FIRE, AUTOMOBILE, 
HEALTH & ACCIDENT 
INSURANCE 


Fire insurance policies with, 
deductible clauses now seem likely | 
to be made available for Canadian | 
municipalities under a plan sug- 
| gested by Mayor Saunders of To- 
{ronto, and accepted in principle by 
| the Insurance Co. of North America. | 
| Under Mayor Saunders’ plan, the 
| city would budget to provide money 
to cover fire losses up to a stated 
jamount on different properties, 
| with the risk over the amount in-| 
dicated in each case being handled | 
by the insurance companies. The 
system is similar to that in use in| 
automobile collision, whereby an 
automobile owner makes good the 
first $50 or $100 of loss himself, the 
|insurance company paying for 
| damage in excess of this figure. 
|Mayor Saunders’ proposal men- 
| tioned $20,000 as the maximum loss 
| the city itself would pay on any of 
| its own properties. = 

Approved by Municipalities 

The deductible clause in muni- 
cipal fire insurance is a compara- 
tively recent proposal, a resolution 
that the insurance companies be 
asked what the prospects were for | 
obtaining fire insurance policies 
with deductible clauses having been 
adopted by the Canadian Federa- 
tion of Mayors & Municipalities re- 
cently in Toronto. The Canadian 
| Underwriters Association, asked to 
| prepare a brief on the question, de- 
clared against the proposal congid- 


| situation in fire insurance with that 


jing the year, some suffering injury 


s Deductible Fire Insurance Policy 
May Be Available to Municipalities 


regular companies with deductible 
clauses inserted in their policies’ 
was considered preferable. Mr. Mills | 
believes that while there are no act-| 
uarial data available for striking a 
rate for policies with deductible | 
clauses, it should be possible to! 
calculate one that would be reason- 
ably equitable. 

Plan Believed Unsound | 


The C.U.A., in a report on the) 
feasibility of the deductible plan, | 
claims it is unsound to compare et 


in automobile insurance because | 
while practically all automobile | 
owners suffer collision injuty dur-| 


possibly several times, fire losses 
on property are much less frequent. 
Accordingly there is a certainty of 
small losses in automobile collision | 
which does not exist in regard to} 





| fife. This certainty of small losses | 
| f& some extent eliminates the func- 


tion of infurance which is to pro- | 
tect the insured against losses which, | 
so far as he is concerned, are un-| 
predictable. | 

When losses up to $50 or $100 are | 
eliminated the C.U.A. declares, the | 
certainty,.about small losses can be} 
made uncertain for each insured | 
and the uncertainty of sustaining | 
losses above these figures comes | 
within the insurance field. 

The fire loss frequency, however, 


| scheme of the city, each $20,000 of | 


| states, 


|a deductible clause is now inserted | 


~ 


*|CCF Insurance Activity 
To Extend Across Canada? 


(Tne Saskatchewan CCF Govern-,a license for carrying on business | 
ment Insurance Office plans to| iS desired and can be secured. The | 
| extend its operations to other prov- | chief reason for this is the large, 

r P ity number of insurance customers 
inces according to the party organ 
CCF News. 


throughout Canada who undoubt- 
The provincial office is now writ- 


ly is regarded as a fit subject for | 
insurance without deductibles. 
In Toronto the C.U.A. claims that 


under the present fire insurance : 
P edly would welcome an opportunity 


to insure with a socially owned 
service.” s 

To operate in any of the other 
Canadian provinces, however, the 
Saskatchewan Insurance Office like 
any other company will have to 
obtain a license from the Govern- 
ment of the province concerned. 
The article.adds: 


“A clause has been inserted in 
the Insurance Act which permits 
any one in Saskatchewan to buy 
insurance from the government 
office. Previously many mortgage 


insurance costs $100 for three years | 
or $33.33 per annum. Any saving of | ing fire and casualty insurance in| 
premium in such small figures, it) its own province and claims to be| 
is negligible against the receiving hundreds of applications | 
chance of loss of $20,000 in each’ ¢4, agencies. It states it will accept! 
fire. | business either through agents or | 


_ The city, it is claimed, is carry-| Girectly at head office. In the iatter | 
ing a substantial proportion of its! case a discount of 10% is allowed. | 


property without insurance and if, 
The CCF News article states that 


in its policies it will produce a/| the primary reason for the Govern- 
situation where the city might suf-|Ment’s entering the insurance field | 
fer very heavy losses. was to reduce the cost of insurance 

Actua! writing of deductible| by lowering the premium costs from 
clauses, however, depends on the | 10% to 25% and returning all oper- companies required mortgagors to 
results of the study to be instituted | ating surpluses to the people in the obtain their insurance from one of 
by the Insurance Company of North | form of increased social services. It g group of inSurance companies 
America and the saving which may continues: selected by the mortgage company. 
be effected by the rates it quotes as# “The operational boundaries of They must now allow their mort- 
compared with present insurance| the office have been enlarged to in-| gagors to obtain government in- 
costs. clude all Canadian provinces where surance if they so desire. 


cording to 1940 statistics varied 


Industry Needs Doctors '3%:3 72 
Health Survey Reveals 


ployed as nurses at the time of the 
|survey. In addition 16,818 reported 


° an ° e |} that they were available for full- 
261 Full-time Physicians Required in Contrast |i... part-time or emergency nurs. 


to 170 if Satisfactory Industrial Health Pro- ‘¢- 


Of this number 22,136 were em- 


| 


GROUP INSURANCE 


ACCIDENT—SICKNESS—HOSPITALIZATION—SURGICAL 
(Benefits for Dependents Can Be Provied) 


PLANS DESIGNED TO FIT THE PARTICULAR 
REQUIREMENTS OF ANY ORGANIZATION 


- MUTUAL BENEFIT HEALTH and ACCIDENT ASSOCIATION 


34 KING ST. E. TORONTO 2, ONTARIO 


“THE LARGEST EXCLUSIVE HEALTH AND ACCIDENT 
COMPANY IN THE WORLD” 


| Abitibi Power & Paper | 
Company, Limited | 


TORONTO, ONT. 


Owning directly or through subsidiary companies, 
mills at 


Iroquois Falls, Ont. 
Pine Falls, Man. Smooth Rock Falls, Ont. 
Sault Ste. Marie, Ont. Fort William, Ont. 

Port Arthur, Ont. 


Newsprint 
Groundwood Pulp News Sulphite Pulp 
High Grade Bleached Sulphite Pulp ’ 


ri Beaupre, Que. 


tes Soon 7 is very uncertain for any property 
,ering the principle involved un-| owner, it is claimed, and according- 
| sound. ° 

H. C. Mills, general manager for 


|Canada of the Insurance Co. of 


‘ of ‘ ° | At Feb., 1943, there were 3,284 | 
gram to be Carried Out, States Report 


dentists in Canada attempting to | 
f Canada needs 261 full-time physi- health work in these industries, It 


es ‘on ‘ serve approximately 11 milljon| 
Sask. Dom. Electric 





s : cae | people—a ratio of one dentist to! 
| cians in industrial plants in contrast) is stipulated that this should,be at-| eae 3,477 ‘persons. Dental man- 
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| North America, however, replying 
|} to an enquiry from Mayor Saund- 


| ers, stated he is “prepared to enter- | 


| tain’ the writing of property insur- | 
| ance on any sound basis that would | 
| be in the public interest, specifically | 
| including deductible forms as re- 


|lated to certain classes of risk in| 


Canada embracing municipal prop- | ree : 
|} exempt organization is announced 


by Natural Resources Minister J. | 


erties.” 


Mr. Mills states he is not seeking | 


development of insurance on a de-| 
ductible basis but is prepared at} 
this time “to recognize and accept 
{the application ‘of the principle.” | 
|which in his opinion should be 
| isolated to certain classes of risks 
in Canada. It would, he states, “be 
most premature for policyholders in 
|} general to interpret the announce- 
iment as offering facilities for any | 
' and all properties.” Development of 
|a rating structure In fire insurance, 
jhe adds, is largely the result of 
| underwriting experience. 
| Replaces Self-insurance 
The resolution adopted by the 
| Federation of Mayors was accepted | 
| in place of another proposal that the! 
|municipalities should formally | 
| favor a plan of self-insurance which | 
had been brought up for several | 
| years previously. Insurance by the’ 


J. P. LANGLEY & CO. 


C. P. ROBERTS, F.C.A. 


CHARTERED ACCOUNTANTS 


Now Non-Taxable | 


From Our Own Correspondent 
REGINA—Completion of financ- 
ing by which the Saskatchewan gov- 


| ernment-owned Dominion Electric 


Power Co., bought earlier this year, 
has been made into a federal-tax- 


L. Phelps. 
The company was first obtained 
by the Government through the 


purchase of 700,000 common shares | 


for $450,000. However, the concern 
still was liable for federal income 
and excess profits tax, as the Gov- 
ernment did not possess 90% con- 
trol. 

To obtain this, Dominion Electric 


at 105 and to finance the move it 


to the 170 estimated to be employed! tempted on a voluntary basis before 


eee ower available for civilian services 
when the National Health Survey | compulsion is used. * 


Report, which has recently been re- 


leased, was completed in April, 1943. | 


The report, the first of its kind ever 
|} conducted in this country, also re- 
j;veals that over™1,000 nurses are 
needed as compared with 900 em- 
|.ployed at the time of the survey, 


the field of industrial medicine. 
There has been a substantial con- 
| tribution to the health of the wage | 
earner since 1939, however, when a 
preliminary survey disclosed that | 


if an adequate job is to be done in| 


| Other Health Services 
Aside from industrial medicine, | 
the survey studied the health of | 
the country as a whole which in-| 
| volved physicians, dentists, nurses, | 
hospitals, medical schools, and pub- | 
| lic health. 
| Here are other highlights of the 
findings: | 

In March, 1943, Canada’s medical | 
population totalled 12,235. Of this | 
number 3,006 were in, the armed | 
forces. Of the remaining 9,229) 





| 80% of all firms covered, and 50% 
| with more than 500 employees, had | 
{no formal arrangements for the) 
services of a physician. But the re-} 
port states that there are still too| 


| 


F . |many employees not receiving the |, 
called in $493,200 of preferred stock | aavantages of health supervision. 


The Standard Advocated 


| cians, or one to each 1,261 persons. | 


physicians, 8.614 were active while | 
615 were retired. At March 1, 1944, 
there were 3,589 doctors in military | 
service. Canada’s civilian popula- | 
tion, estimated at 10,861,159 in 1943 | 
was being served by 8,614 physi-| 


| 
} 


The staffs of the mental hospitals | 

As a standard, it was advocated! and the tuberculosis sanitoria have 
in the survey that the services of a; been depleted almost to the danger | 
physician are required for a period | point. 
of one hour a week for each 100 em-| Canada now has 1,220 hospitals | 
| ployees in a factory, and factories! with 116,929 beds and cribs. Hos- | 
with over 3,000 employees require! pitals personnel has also been seri- 
one full-time physician for each 3,000 | ously depleted by the war, not only | 
employees. In addition, a nurse is} in doctors and nurses but skilled and 


sold $200,000 of 442% bonds which 
it held in the treasury, borrowed 
$250,000.from the bank and put up 
$67,860 cash. 

This also achieved an interest 
saving of $10,592 annually, the dif- 
ference between $25,592 formerly | 
paid in dividends on the preferred 


and the $19,000 now paid on the 
$200,000 of bonds and the bank loan. 


TORONTO 


Branch 
KIRKLAND LAKE 
ONTARIO 


= I b 


Aladdin had only to rub the magic lamp and a genie 


appeared to do his bidding. 


The nearest parallel today is the creating of a life 
insurance estate by the stroke of a pen—the only 
method by which the average man can guarantee 
enough funds for his family wheg he dies. 


There are now more than three-quarters of a million 
Canadians providing for the future through this 
Company. If you are interested in creating a life in- 
surance estate or adding to it, yOu will find that London 
Life representatives offer a highly skilled service. 


Also, in selecting the London Life you are taking 
your insurance in a company noted for its strong, 
financial position and low cost to policyholders. 


dom WBinie 


1874 


Insurance Company , 


ESTABLISHED 


Head Office -London,Canada 


required for every 500 employees. 

It was found that 29 factories, 
employing from 1,000 to 3,000 em-| 
ployees were without physicians, 
either full or part time. 

Some Plants Not Interested 

For the most part, says the report, 
the factories with no health services 
had very little interest in makng 
new arrangements. For example 
under the heading of “immediate 
requirements” the replies from in- 
dustry specified the need“for nine- 
teen full-time physicians, but these 
came mostly from industries already 
partly served. Those without medi- 
cal personnel at present usually in» 
dicated “no requirements.” 

States the report: “This situation 
makes it necessary to distinguish 
between requirements as visualized 
by the employer and the actual 
need.” 

It is recommended that 
cision be reached as to whether 
medical personnel for industries 
without health supervision is going 
to be supplied or not. If so, it is 
suggested that the Canadian Medi- 
cal Procurement and Assignment 
Board, which directed the survey, 
be authorized to make physicians 
and nurses available for industrial 


a de- 


*Peg Building Boom 
Baffles Water Dept. 


From Our Own Correspondent 

WINNIPEG—This city’s municipal 
water works division is at least 360 
water services behind schedule as 
building's pace gains. W. D. Hurst, 
city engineer, told a recent meet- 
ing of the city’s utilities committee 
that scarcity of labor made it im- 
possible to keep up with the de- 
mand, 

Building now, despite continued 
shortage of materials and labor, is 
approaching boom proportions 
From Jan, to June, 1,139 building 
products have been issued for cor- 
struction of residences, warehouse . 
stores etc. to the value of over $3.5 
millions. In the same period last 
year the number of permits issued 
was 868 and the value just above 
$2.6 millions. 


Shareholders Approve 


Corrugated Box Plan 


Shareholders of Corrugated Paper 
Box Co. atya general meeting gave 
unanimous approval to redeeming 
the outstanding $674,000 7% pref- 
erence shares and the 2,691 income 
funding rights, which will be re- 
funded by an issue of $300,000, 314°% 
7-year serial bonds, and $450.000 
cumulative redeemable, sinking 
fund 5% preference stock. 

The bond issue has been sold 
privately but the shareholders of 
record of Aug. 4 had the right to 
subscribe for the naw 5% shares 
up to and including Aug. 7. The 
ssue of preference shares is being 


| offered by Fry & Co, 


| Ontario Agents Meet 
| At Toronto, Oct. 11-12 


Annual meeting of the Ontario 
Fire and Casualty Agents Associa- 
tion will be held Oct. 11-12 as plan- 
ned in Toronto. The Canadian Gov- 
ernment wartime ban on conven- 


|tions, it was thought. might have 


} 


| resulted 
[pits 


in cancellation or post- 
But the fact that most 
of those attending come from nearby 
areas will make the meeting pos- 


siblew 


semi-skilled workers. The cost of! 
maintaining a person in hospital ac- 


|has been reduced by 21.4% 
| 1939. 


since | 


ee a me ec 
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*A BILLION DOLLAR POSTWAR 
PROGRAM is planned to modern- 
ize and extend present power 


facilities. This includes increased 
electrical services to rural and 
farm areas in Canada. 
*Seurce: Canadian Electrical Association 
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BREWING COMPANY LIMITED 
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Chartered Accountants, 
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Chartered Accountants 
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Chartered Accountant 
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Prospect of Easing Restrictions 


ie Sterling Exchange Indicated 


Easing of the United Kingdom’s | 


| Sept. 
Kingdom Information Office. 


version of pounds 
States dollars was establishéd 


at that level but there was no guar- 





or that the holder would be able’ 
|to convert at that figure. This | 
caused considerable uncertainty and | 


tended to restrict trade. The Bank | 
| of England gave the guarantee and | 


| those .accepting sterling for U.S. 
|} dollars were thus assured they | 
j Gemand. This knowledge 
| many to hold sterling where other- | 
| wise they might have thrown it on} 
| the market. 

Now with the war over there is a 


foreign exchange regulations is in- exchange restrictions 
| dicated in the recent withdrawal of | and accordingly the first step is to| ing has been improving. One bank- 
the British Treasury’s guarantee of| lift the guarantee after giving rea-| er, 
a fixed conversion rate of $4.024% to| sonable notice. 
30 according to the’ United | 


The guarantee of $4.02% for con- | 


feeling that a gradual relaxation of 


British Government will 
lieved of 


ward relaxation of restrictions. 
Other relaxations of more direct | 


mitting transfer of larger 
of sterling to this country from the | 
| United Kingdom. For example, it is 
understood an announcement 
pending that whereas formerly, in- | 
dividuals benefiting under a Brit- 
ish estate were permitted to transfer | 


United Kingdom who have mnarties | 
| Canadian service personnel are now 


allowed to transfer £5,000 over paid | pound still further before consider- | 
ing removal of all controls. 


amounts | 


is | 


| 


be re-|many American 
the guarantee of the Europe to the United States 
into United | $4.02% rate. Canadian residents are | British ships at a reported rate of 
in| not affected by the move other than | $100 per man. 
1940, when Britain was threatened | | as an indication of the tendency to-| is estimated to be substantial. 
with invasion. The rate was pegged | 


antee that it would remain there| interest to Canadians are those per-| 


Meanwhile it is believed the ex- 


discussing the situation with 


The sterling rate,!The Financial Post declared that 


the pound in United States after| meanwhile, remains pegged and it! Britain was profiting substantially | 
lis believed may remain so but the|in exchange by the transfer of; 


from 
in 


soldiers 


The aggregate return | 


As a further step toward normal 


conditions in exchange it is expected 
a een abroad will be kept to! 


absolute minimum and that the 


‘United Kingdom will work toward 
a balance of imports by exports. | 
Any foreign borrowing will be con- | 


|fined to such as is absolutely es-| 
sential for reconstructing British 


years, say at a rate of £1,250 a year. | 


|could obtain the stated figure on | only £100 to Canada they can now} |industries and the British merchant | 
induced | transfer £1,000. Also residents of the | marine. 


Thus it is hoped to strengthen the | 


is desirable | change position of the pound sterl-! 


J. H. M. LAMPREY 


becomes manager of the invest- 
ment securities dept., Yorkshire 
& Pacific Securities Ltd., Van- 
couver. 


| BANK OF CANADA 
| Deposits Rise 


Apple Growers' Applied Science Held Note Issue Up 
Ask Ottawa Aid Key to Indu stry Progres 


Crop Failure Brings Plea 
for $500,000 Grant to} 


Supplement Borrowing 
From Our Own Correspondent 


Belief that all industry, 


argely due to an increase in 


| uaetneae bank accounts, deposits | 
| with the Bank of Canada show an | 


| increase of $36 millions in the state- 


includ- | first time since 1940, x Speakman | ment for the week ended August 15. 


| ing hundreds of smaller plants with| said this trend pointed to the grow-| The increase was ‘probably due to 


no laboratory facilities of their | 
own, will find increasing need for 


WOLFVILLE, N.S.—Financing of | ciency and service in postwar years, | 
an unusual kind, and for reasons| was voiced by Dr. H. B. Speakman, 
unprecedented, will be necessary | | director of the Ontario Research | 


for Annapolis Valley fruit farmers | 
this year as a result of crop failure, 
| and a Dominion grant of $500,000 | 
| has been asked to supplement bor- 
|rowing of a like amount by the 
| farmers themselves and their organ- 
| izations. 

Because of two heavy frosts last 
spring, orchards in the valley a 
produced in 1944 about 1,750, 
barrels of apples will yield oa 
| year, as now estimated, only about 
| 300,000 barrels. About 
| growers are involved. 


, Gooa crops and controlled mar- 
| keting in the past few years have 
|been puting valley apple farmers 
jon their feet, after a period of 
| instability, but their business in- 


| dependence is so seriously threaten- | 


ed by this year’s crop failure 
| that they see no way out unless 
assistance is forthcoming from 
| Ottawa, ‘ ' 


The half-million borrowings will 


| be repaid, it is proposed, through | 


the Nova Scotia Fruit Growers’ 


Association by pool deductions at} 
|so much per barrel while the debt | 


| remains. 
|if so obtained, will be apportioned 
|to individual growers in proportion 
|to their average crops for the past 
four years, and their repayments 


| will be on the basis of production. | 


| An increase in the cost of inspection 
certificates may also be necessary. 


| 
| 
| 


2,500 fruit | 


Both grant and loan funds, | 


| Foundation, in his annual report to | 
the Board of Governors. 
Outlining the Foundation’s ac- 
| complishments of the past year, 
| which saw_ industrial concerns 
| spending more on research projects 
than government agéncies for the 


Canada the Host 
‘For Food Talks? 


| OTTAWA (Staff) — Canada 
would very much like the new 
United Nations organization on 
Food and Agriculture to hold its 
first meeting in this country. 
If this materializes, and if ac- 
commodation could be found, the 
| first choice for a meeting place for 
such- an organization would be 
Winnipeg.’ 

This body is of special interest 
to Canada, in part because of our 
big stake in agriculture and food- 
stuffs and in part because a Can- 
adian, Hon. L. B. Pearson, has 
been the leading figure in shap- 
ing its formation up till now. 
| Ambassador Pearson has been 


| 


chairman of the interim commis- 
| sion which was set up at Hot 


ing conviction of industry that ap- 


| plied science was essential to indus- 


scientific research to maintain effi-| trial success. 


chartered banks increasing their re- 
serves with the Bankg of Canada 


| against larger public deposits by the 
| public with them following the 8th | 


In spite of gradual reduction of, Victory Loan. Note circulation was | 


wartime research projects, the On- | 


tario Research Foundation enjoyed | 


almost $1 million higher. 
On the credit side investments. 


the biggest year in its history, the | Miscellaneous assets and hojdings of | 


report showed. Fees received for 
professional services totalled $285,- 
000 in 1944 as° compared to some 
$260,000 the previous year. Indus- | 
trial clients accounted for almost} 


| $175,000 of this total. 


| 
| 


Research projects 
fields of metallurgy, 
istry, biochemistry, physiography 
and parasitology and ranged from 


covered 


investigation of armor-plate prob- | 
| lems to experiments on the produc-| All other liabs. .. 


tion of edible shortening from lin- 
seed oil. 

The foundation 
gauge-testing 


reported 
laboratories 


its 
were 


| closed at the end of 1944, the supply 


|of gauges for war 
satisfactory. 
| of war, 


| 


} 


| 78,000 new gauges, 


In the first four years 
the Foundation inspected 
of which more 
than 70,000 were within the toler- 


| ances called for by engineers’ draw- 


| the 
| were 


ings. This, the report stated, was 
a remarkable tribute to the skill of 
manufacturers, many of whom 
undertaking 


| work of that character for the first 
| time. 


| Springs and out of which have | 


come recommendations for a per- 

manent organization. 

permanent | organization which 

|} was approved by the U. S. Con- 
gress a few days ago. 


Bretton Woods Will Require 
($400 Millions From Canada 


OTTAWA (Staff)—Canada will be 
required to put up some $90 mil- 
' lions in gold and $310 millions in 
| her own. currency to implement her 
| participation in the Bretton Woods 
| agreements. 


Legislation to approve Canadian 

participation in the Monetary Stabi- 

| lization Fund and the International 

| Bank for Reconstruction and De- 

| velopment is to be put before Parlia- 

;ment at the forthcoming session 
| which opens Aug. 23. 


| The total “credit pool” to be sub- 
scribed by all participating nations 
in the Monetary Fund is $9 billions. 
Of this Canada’s quota is $300 mil- 
| lions in terms of U. S, funds. 
| this we are required to subscribe 
bee millions in gold. The balance | 
| is to be available in Canadian funds | 
| which the Monetary Fund will have 


Of | 


ments for goods and services pur- 
chased in Canada. 


If from time to time our own cur- 


rent payments abroad are in excess | 


of our receipts, we shall have the | 
right to buy foreign exchange from 
the Fund to the extent of 125% of 


$375 millions U. S. funds. 
Although the main responsibility 
of the Reconstruction Bank will be 
to guarantee loans issued through 
the private investment market, the 


It was this 


Bank will have some capital of its | 


own 
loans. 


with which to make direct 


fe quota, or 


Nominal capital of the bank | 


is to be $10 billions of which Cana- | 


($6.5 millions) is payable gold 
;} and 18% in Canadian dollars. The | 
balance is subject only to uniform | 
'call on all members if it is found’! 


dian participation is put at $325 mil- | 
lions U. S. Of this amount > 2% | 


Motynevux L, Gorpon, kK.c. 
$30 Bay St., Tororto 1 


Taxation 


Fennell, Porter, McLean & Davis. 


sooner FENNELL, £3 
ANA H. PORTE 


ER. 
the equivalent of | w. €. McLEAN, qe. (Man.) aRuce P. DAVIS | 
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Telephones ADeleide 7382- 7383. 7384 
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TOR AONto CANA n° 
——_— —_ SE 


Thomas M. Mungovan K.C. 
80 RICHMOND SI, W. 
TORONTO 


Telephone Adelaide 6802 


the | 
textiles, chem- | 


purposes being | 


high-precision | 


sterling and U. S. exchange were 
all higher: 


Aug. 15 Aug. 8 

1945 1945 

Liabilities $ « 
| Capital paid up . 5,000,000 
Notes in circ. ... 1,086,239,373 
| Rest fund 10,050 366 
Deposits: Dom. .. 58,235,383 
Chartered bks.. 454,403,703 
Other 41,378,388 


~ §54,017,474 


1,085, 390.063 | 
10,050,367 | 
53,211,898 

422,354,297 
42,299,727 

Total deposits ... 517,865,922 

| Liabs. payable in 

sterling, U.S.A. 

and For. Gold 

currencies 174,429,963 

17,693,083 


174,402,529 
20,654,455 


Total liabs. 1,847,430,260 


Assets 
Sterl. & for'n ex. 
| Subsid. coin .... 
Investments’ 
Dom. gov. sh. . 1,059.905,977 
Oth. Dom. gov. 578,070,439 
Other secs. 10,000,000 


176,079,962 
434,778 


174,402,529 


1,046,773,641 
560,409,692 


1,620,183.333 
1,941,867 1,941,866 
20,997 236 16,453,604 


| Total invest. .... 1,647,976,416 
Premises 


All other assets . 


Total assets ..... 1,847,430,260 1,813,363,336 | 


| 


} 


1,813,363,336 
' 


382,003 | 


10,000,000 | 


| 


Canadian War Products: 
Well Received Overseas | 


_War equipment should do much to 
‘pave the way for broader accept- 


ance of all Canadian products in| 
ace | 


overseas peacetime markets 
leording to Clifford A. Brown of 


| 
Dependability of Canadian-made | 


| Chrysler Corp. of Canada, who re-| 


| cently returned to Canada from Eng- 
‘land for a brief vacation here. 

Mr. Brown has been acting in an | 
advisory capacity to the Ministry 
of Supply and other organizations 


| 
| 


| 
| 


|in the United Kingdom since Nov., | 


| 1943. 


“The British Army feels 


that | 


|Canadian equipment is among the! 


| best und that ‘mage in Canada’ 
'a guarantee of quality,” he said. 


18 


“| 


| am sure this has opened the way for | 


a healthy postwar market.” 


} 


‘War heat Revenue 
Nearly $29 Millions 


MONTREAL (Staff) — Total 

Assets | 
Corp. in disposal of surplu) war ma- |' 

terial reached $28,826,230 on July 31. | 


amount realized by War 


| July sales totalled $6,858,108. 
Sale of vessels and ships’ 
| ment accounted for more than one 
jthird of the 
July turnover, at $2,581,557. Real 
jestate brought $2,103,845; 
;cal goods, including automotive 
ivehicles and equipment, $693,743; 
| metals, $492,545; aircraft and parts, 
$456,790; scrap, $231.146; consumer 
| goods, $188,334; buildings, $66,502; 
radio and radar, $43,643. 
Vessel sales included: 

| aged cargo steamer, 


the dan 


equip- || 
dollar value of. the | 


mechani- | 


“Greenhill | 


463 SPADINA AVE. 
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| available for sale to other countries necessary to make good on guar- 
ae the purpose of making pay-| antees by the bank. 


The WESTERN SAVINGS and LOAN ASSOCIATION 


HEAD OFFICE: WINNIPEG, MANITOBA 
OFFICES 


;Park.” and two motor boats, at | 
Vancouver; two old Town class} 


| destroyers at Sydney, NS.; ‘eight | 


| PREMIER TRUS. 


Test of Exchange Rate 
Follows Bretton Woods 


| 


OTTAWA (Staff) — Hon. J. L.} 
| Iisley has made emphatic denial | 
| that the government has in recent 
weeks contemplated any change | 
whatever in the present dollar ex- 


| change rate with the U, S. 


| rather the first “postwar” 


“At no time in the past month or 
| so was there the slightest founda- 
tion for this rumor. Nor is there | 
| any evidence that a change in the | 
Canada-U. S. dollar rate would be | 
| appropriate.” | 


: | 
By inference, no change would be | 


“appropriate until after Bretton | 
| Woods is implemented, since Mr. | 
| Iisley admitted that the next or 
test of 
|U. S.-Canada dollar parity would 
| come after Britain and the United 
| States had declared the rate at 


| which the U. S. dollar and the Bri- 
| tish pound would be taken into the 


proposed Bretton Woods Currency 
Stabilization Fund. Once that ma- 


| jor decision had been taken Canada 
| would have to decide (probably sfn- 
| ultaneously) what her dollar was 


going to be worth in the fund, rela- 
tive to the pound and the U. S. dol- 


| Tar. 


Onée the Fund is set up, individu- 
al nations are allowed only a 10% 
leeway for subsequent exchange 
| rate changes unless the management 
| of the fund grants permission for a | 
| larger change. 


Mr. Ilsley also took pains to scotch 


| rumors that Canada had profited as 
|a result of the Hyde Park agree- 


ment. He admitted that Canada’s | 
liquid pdsition had improved but’ 


pointed out that this was at the ex- 
pense of capital account. Canada’s 


| over-all position, since the outbreak 


of war has not improved said Mr. 
lisley.' That is, we owe more, on 
balance to the United States now 
| than we did at the beginning of the 
war. 

(Because the government refuses 
to divulge its current holdings otf 
U, S. dollar reserves, the actual 
“net” position of our indebtedness 
to the U. S.—that is, the present ret 
amount of U. S, investment in Carn 
| ada—cannot be ascertained. Sut 
the “gross” amount of U. S. invest- 
ment is now said to be about $45 
billions as compared with $3.9 bil- 
lions in 193% Against this 1937 in- 
debtedness there was a “credit” at 
that time in cash and other liquid 
assets held by Canada, of something 
close to $1.1 billions, making a “net” 


| indebtedness of about $2.8 billions. 


Since “liquid” position vis-a-vis the 
U. S. has improved since then, it 
seems likely that our “net” indebt- 
edness to the U. S. is currently of 
the order of $3 to $3.5 billions.) 

What is known is that the net 
monthly balance of sales and pur- 
chases of Canadian securities in the 
United States, rose in June to an all- 
time war peak. The earlier peak was 
in the first half of 1943. Sales, ex- 
ceeded purchases in April, 1943, 
by $28.7 millions. The comparable 
monthly average in 1944 was about 
$10 millions and just prior to the 
recent speculative flurry the figure 
had beén running somewhere be- 
tween $10 and $15 millions, 


ee 


_ a 


19 Richmond St. West—Toronto 
Telephone ADelaide 3123. 


| minesweepers, four Fairmile motor 
launches, 14 harbor defense motor 
boats, three scows and two life- 
"boats, at ‘Halifax. 
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1 SHOULD ‘Y 
W THINK SO! YOU 
SHOULDNT WORK 


ar 
i 


[| EVERYTHING ALONE 


me— =~ WHAT ELSE 
CAN | DO? THE FARM 
WON'T RUN ITSELF 


IT'S ONE OF THE THINGS 

HARRY'S BEEN FIGHTING FOR 
y AND IT'S GOING TO BE HERE 
FOR HIM To COME HOME TO! 


Agency Sullding ~ 
221 A Sth Ave. W, - 
McCallum-Hili Building 
413 Avense Building 


Edmonton, Alta. 


KEEP FAITH! 


It’s been a long, tough 
struggle for many of us, to 
keep things going here at 
home. But what of the men 
returning from overseas? 
Theirs @as a far stiffer 
fight and we cannot but 
recognize our obligation 
to them. They offered their 
lives for our future and 
theirs. It’s up to us to guard 
it, against their return. 


JOHN LABATT LIMITED 


London Caneda 
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— THE WEEK’S QUOTATIONS (“stale | Sen SRE ee 


% Due Bid % Due Bid Ask.; % Due Bid Ask. 
ee oe Can. Natl. W. Ind. 8.8.2 | Quebee: 


Wi ° A 3 June 1951 .,. 105) ; 
Quotations here listed are the official stock exchange prices fer listed stocks, including curb market innipeg and Vancouy er Mar. 1954 ... 1043 6 Mar. 1955 ... 131)... 3. Nov. 1002 
quotations, For unlisted stocks, quotations by eeunea dealers are given. The Financial Post - Nov. 1956 ,.. 103 Grand Trunk Pacific Biy.: 31 Mar. 

cannot accept any responsibility for these quotations. ‘Week ending Saturday close May 1967 ... 102 3 Jan. 1962... 116 116 | 34 Mar. 


— = i 4 Jan. 1962 ... 127) 1293 ¢, re 
; WEEK ENDING AUGUST 30 Range |DivAugis| [Last Week end. ee Range |DivAugi8| Last Week end. Feb, 1962 2. 1 Provinetal Govt. Beads” 14) Aus, 2 
Range DivAugis Last Week end. 1945 Rte ¥id! - | Sates | Aug. Aug. 20 Mining Stocks 1945 (Rite Y'ld) | sales Aus, Aug. 20 Dec. 1946 ... 1 a 44 Jan. 1963 
ma nor. Y'ld | Sales Aug. wht: 20 Do High Low | i \ "13 H L Cl'se . High Low| $ % | } H L Cl’se | 23 Mar. 1948 ... 3 Oct. 1951... 98h Alberta: 
8?! ...|Gypsum, Lime 1725; 11h 11% 118 11% a Week Ending Aug. 20 3:50 2.0 *. .«« MacLeod C. 4,900 3.35 3. ose d 32 Aug. 1949 ... 41 Oct. 1956 ,,.°121 
2i| . JAbitibi ... ....| 1500) 4, 43 83 |.; .(Ham. Bridge | 1560, 7h 7 63 63 eed 3.00 2.17 ¢.04 .... Mad. RL. 9,225 2.99 3. ee | rH} Ane’ ise oo SS Ot ee ee coe 18 
4 Do. pret. 6%: 1010, 58 50 20 26)Harding Carpet 270, 8) 81 72 8 | Range 1045 Div: Yield Last Week Ending 4.20 3.25 00... 211] MalartioG. 13,100 3:65 3.80 3.65 3.75 | 2 ie & Jan. 1960 ... Si Apr. 1952 ...°125 
-| Do. pref. 7%.| 15/163) 164 A .--|Hayes Steel ... 125.19 19 ; Rate Aug. 18 Company Sales = Last _ Aug. 20 - 09 02 eee. even Man. & East.10,100 045. . 3 D tc ioe re 3 Mar. 1947 eee 111 
Acadia Atian A 1725:17.—«174 $.3,Hinde & Dauch 25| 193 19 $ % 13 Low Close -18$ 08.003 eee, Maralgo.. 625 00; Bis 094 | aan ‘0 1018 1023 Nova Scotia: cs mee 
Do. prefi .... 107.100 100 15}. ....Holt Renfrew . 5, a ae ae ’* Mareus G. . 22,200 1.20 1.3 3 None ise, °". 106 3 Jan. 1952 British Columbia: 
Algoma Steel. - 725 161 163 ; ./H. Smith Pap..| 285 22 OR .... 4... Aldermac.. 5,806 11 | 69.50 59.25 2.22 Melntyre.. 125 64.75 ' 6 | SO eee. SS ooo ee 34 June 1956 4 Dec. 1957 
7 Alum of Can pl 1851054 107 % 44 Huron & E. Mt.| 108, ** Anglo-Hur. ‘480 5 8.60 and 1. Ide . *e* 1058 3) Nov. 1950 4k Jan. 1951... 12 
‘Aluminio ... 131114. 115 . 3.8 Imperial Bk. n. 20 fs ‘00 ..c00 .... Aquarius... 2,300 .6 65 65 1.85 1.35 °.07 .,.. McK. RL. 8300 1.6 *** 5033 41 Sept. 1952 1 4h Oct. 1953 °.. 
15| 543 543 \ 3.2 Imperial Oil .. | : cae. Sekut: acca Bocas. ae 124 08 044 '\) MeLellan G. "500. as 43 Nov. 5 Apr. 1964... 1 
“ke 350 253 253 3{Imperial Tob... 725) ; ‘ P23; Bee 2. se. .20 eee ‘2. MeMarmac 226,310 ; f : kee 5 Mar. 6 Feb. 1947 .., 1 
" \Atlas Steel cool 135 58 56 8 | Do. pref. 5 7 f 2 : Armistice.. 8,500 é ; 48 3s -.-. MeWatters. 3,000 J oe Ontario: 3 
oo Can. Nat. n| 100 16 it. lindust” Accept. . . «eee. Arno...... 19,300 . ‘ .08 -s» Mining Corp. 4,810 <7 3 Apr. Manitoba: 
- Montreal, nj = 1880 193 . 4.6 Inter. Bronze .. . . : . Arntfield... 2,500 (36. 3 .33 ; 06. «+» Minto Gold 29,800. we a ese 3. Nov. a | ,. ose 
— N. Scotia n/ 198. 29 1, 4.8; Do. pref. .... 20 3: ‘ 3 es.. Ashley... 800.04 ‘ ; .09 ; ’ eoee Moneta.... 4,665 . ; a : pots 33 Nov. ae ose 124 
Bathurst Pr. ..| 358 7 '*], + fint. Metal Ind..| } seek Astoria Que 3,100. : , 17 ; ‘ .... Mosher L.L. 19,400. ; : 6 ES 33 May 1955 ... 1 5 ‘ ese 1338 
.. Do. (Bi on 230 J . Int. Nickel .... Aubelle 31,000 j 55 8! ; Negus Mines 7,500 ‘ ; ‘ rpe . 983 | * June 1962 ... Oct. 1955 ... 1164 
.|Beath & Sons .| 155 . .|Int. Paints .... 


Aumaque. 14,200 1,2 . ’ 1.20 : oP. ceses. cise, ROM ey 4400 | ; ‘ : Y) 44 June 1950 6 Apr. 1947 ... 103; 
Beatty Bros. A! 10 39} ‘I Do. POOL. aces Aunor Gold, : 3. 3.90 ; 20 Dom. Guarant’éa Bonds 1 | 
Fe Bell Telephone | spe Pap. & P.. 


oe: 2: 


Atlas Y'fe.. i ; 5: ‘524 9 ? wea Ni 2. . , Can. Nat. Railways: ct. _e i Saskatchewan: 
7 Bertram & Sons 10 Do. pref. .... 


18 
. Blue Ribbon, p 5 { ‘3 Ee. POUR. secs 
. Brantford. Roof 15 Si 6271. .. ‘Int. Power .... 


Bagamac. 36 37, (3536 | 50: 7.6 Noranda... 1,756 86.25 87.00 85.75 56.00 | > Sec" 1999 ‘r. 1008 ns 4 Sept. 1954... 94 


Bankfield. 1! ‘ i: 16 Oe oi; ... Norbenite.. 3,400 1. ‘ 5) July 1946 ... 1042 | 4 Nov, 1960... 93) 
Base Metals 2.000 [11 15) 154 1154 | 1.65 SIL] Nor. Canada 2'800 1.20 121 1158 1:18 | ab eeb’ ise [22 130 2h May 1945 1003 | 44 Oct. 1951 22. 1065 
. Brazilian Tr. . 1892 -| Do. pref. .... 


s+ eee. Bayonne... 3, Ad : MS : vase Norgold.... 1,500 4) July 1957 Ont. Hydro Commission: 44 Mar. 1960 ... 1014 
....Br Am Bk Nts) 105 ‘Inv. Foundation) 6 ‘ian te: Eee. - ee 6 sees Normetals.. | 25. 5 165168 | 3 Fete. 1953, i6da | 3 Aug. 1948 ... 100) 1022) §, GUS [988 aoe 88 
S9Brit. Amer. Oil 930 oa, eek. .c. 50 O42... Beattie G. 13,500 1.60 1.70 s a ° vere Northland... 3,600 42 June 1955 .. | 32 Feb. 1953 ... 102) 104 | g! dict. IRAE aos IMO 
4.9B. C, Packers. .| 185 . Jam. Pub, Ser.. trees * seauier f ? : + 26 7 ‘ vere O'Brien. ,.. 5,960 3. 3 .00 3.15 | 3 Feb. 1954 ... 3h Apr. 1947 ./, 102) 1033 ar. eee 
B.C. Pulp & Pa! 53 ..|. Do. pref. ‘ 85s. at om : 06 1.05 il ee O'Leary.... 5400, q a 5 Oct. 1969 13 Prince Edward Island: *"New York quotations i@ 
Do. pref. 35 . John Inghs ... § Soo, . Bidgood : ‘ ‘ : 4 


eke Bid 4 > Omega... 14883 N48 S$ Feb. 1970 |. 4 Mar, 1954... 303 108 | U. 8. funds, 
6.6B. C, Power A. .Journl. Pub. Ot 5, ° ‘ ** + Bodo : . . : ‘ : wee Orenada..,. 20,500 ; 9 


j 3 : ab . Bonetal is 1 ‘a a ss =f Osisko. ... 
sea 200 a7 j11.00 .. Raivinator ++) WB: 0d, Ri Bonville i ; : .*: Pac, Nickel, asso 
een a f s - , 3 misendillac 4 7 coo. Pam P.. 1,650 
ene aay, ee 7 Paap ej Lambert Ales) 380, : i alares. a 0.9 wn | OEE palo tee Nag TPT Unlisted Stocks 
2.8 Building Prod. { 365 : 7.4\Lang, J. A. i Seas \ setts Pos ridge R. 16 i ee . “4 ! seve Paramaque. 20,900 .: 3 : . 
y 
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ee Stl 5 9 te 5S Laura Secord. B.R.X, Con, 16 Paymaster . 13,700 


Burns & Co.-A 50 ‘ Lindsay, C. W.. re 4: 195 x 6. ‘ cave Pend Oreille 4 (Compiled from quotations by Kippen & Co. Inc., Plaxton, McDonnell & Co. and 


20 46 Loblaw (A) Buffalo Auk ae @ ; a eee» Perron Gold BS Kamm, Garland & Co.) 


Do. Ba ....| errou Gold 
- Do. '(B) . ; ’ : bY ‘ ; “ se» Pickle Crow 5 4.5 4 ’ Aug. 21, 1045 

18 Cana, Bread: ‘| S : § } vikewney’s ‘ 084 wax ae 0,65 33 a 10 Ee Pioneer G..: 43 y ; . ‘ Bid Ask Bid Ask 
...\Canada Cement! 2 ... Mackin. Steel.. ee Ree ee _ =, 50 20.50 20 ; ‘ vise eves Pore, Reel. : ; 14 ; Allens Kingston Units .... 26.00 .,.. | Lambton Loan & Inv. $50.. 51.00 

4 Do. pret 3.9 Maclaren Pr. ... : aes fer + 05 3 0. weve Pore, Pen... “800.75 ; Anglo Can. Telephone A.. 9.75 10.75 | Loblaw Groc. Inc. 15.50 
5.C. & D. Sugar. .| é |. ese Maple Leaf M.. , ee de SS een a oe ae OE 93 °.02 .... Powell R... ; ; British Mortgage and Trust 150.00 160.00 | London & West. Trust $100 72. 
7Can. Nor. Pr 02 | aes) OG. PIE... 20 ; , : 7s, Sooeees 10450 1.15 1.15 1. = 81 ..... sees Do V.T.... he 17. | B. C. Sugar 93.00 | Monufacturers Life Ins. ... 260.00; 
3Can. Packers Al |, ..,!Massey-Harris . iawn sao 8 3.8 ' -08 5}. -.++ Prem. Bord. 065 Canada Machinery com. .. 10.50 | Midland Loan & Svgs. $10 

Do. «B) 1. 4. 5 Do. pref. .... ens : cree aon tk _ 5,500) MN WT lt A ee 2 .... Premier G.. Canada Paving Ist pfd. .... 6.50 | Monarch Life Assce. 20% .. 
6 Can. Permant. .{ : .'McBrine ... ... ; : ae me ee, ea -26 . . Preston E.. ; y Canadian Airways ....... 4.25 | Monarch Mtge. units ...... 
Can. Steamsh’s. \ 'e. \McColl Fron, .. . “DD sense eens yey ap 7,900 ‘= eo ° : 02 .... ee. ; 4s .60 | Can. Investors Corp. 7.75 | Morrison Brass com. .... 
s Do. pref. | $7 Do. peel. <ees * ¢ 4300 = 24 ; oe 244 were oprietary. Canadian Motor Lamp A .. — National Drug & Ch. com. 
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; ‘ | : . ‘ ‘ .«. Cen. Por 2 : 2 ; 36 Lear 
Can W Cable B' : ; 3 eos Melchers 4. 00. 3 Sent : Century 2 ex. 7 i : ; oo) ae : ; ; : Com. West. Bat. Gee 206. .. eee aera ee ne ie 


t reese vere Century... 2,000 . .... Purdy Mica 25, 000 2 a f Capital Trust Co. $100 par.. 
Can Bakeries pf Se 168) 36 co cc iaaitehell, Reber 18... Chesterville, 4295 1.88 1.90 1.84 1! Bre. TL) Queber YK. 500 37 (3737 | Capital Wire Cloth com. ... Ont. Tobacco Plant units.. 
} Can, Bk Com n, 4 : 43. Molson Brew. . | 4. 00 6.26. eee. Chromium 120) 1.25 38 : ‘ 3¢ «e+» Queenston C. 3,577.4 ’ ; Capital Wire Cloth pfd. ... Paramount Kitchener units 
8 80 Can. Breweries. : . ; : “| | : eeee Citralam ., 12,000 31 ‘ ‘ : { ccons ecoe Quement... 98973 & : Cawthra Apts. units . .... eee Paper pfd. ..... 
4 3.40 6 Do, pref. cee a $ § ° eee aeomee =" > Pr | 4 Cochenour . 17,420 20 ... Red Crest 2,000 ’ ; ” Chase, A. W., units Ruddy, E Ras pid, (eS 
15 *.60 ...\Can. Canners.. ‘ . ‘i Moo a rams) : ‘ teres eeee Com Lake., 22,3000 75, at : 174 seees -» Red Hawk. 4,000 . ; Colonia! Steamships com... St. John Drydock pfd. 
232'1+.20 4.1' Do. Ist pfd.. ~ ; . Rh, oT ek tel| . ( sess eeee Congress 12,700 nm : ‘ : . Reeves McD, 1,500 Commercial Finance com... Sawyer Massey com. 
17% .60+.2445 Do. 2nd pf.. : . “iN ne o ’ ‘ cove Conragas 2,800  : 2.00 2.09 . A . Regeourt .. 3,300 34 Commercial Life 10° paid Seiberling Rubber com. .... 
10 §°.75 ...Can Car & F'y 2 3 ‘ “S Nat. Breweries. | 2.08 a sees Coniaurum, 5,700 1,80 1.67 Reno Gold, 1,000. } : Commonwealth Int. Corp... Sincennes McNaughton L.. 
27 2.10 69 Do. pret. | 53: - . Nat. —— “s }, 4. teers sree Conwest 40 1.30 1. 1,25 , HE ace . Roche L.L.. 1,000. 16 .16 16 | Confederation Life Assoc... Sovereign Life Assce. 25%... 
451) 3.9Can. Celanese.. $31 -s . . Do. pref. : | 2 j Kaen Crowshore. . 5,200. 80 4 88 38 ; seen .. Rochette... 62,100 .: e “ : Continental Life 20°: pref. Standard Chem. 5°% pid. ee 
1 Do. pref. : 4 Nat. Steel Car.| ; at O eeese eves Croinor.... 6,200 1.60 1.55 : 36 .... RouynM.., 9,300. ; Detroit Internat. Bridge .. Standard Fuel pfd. 642° .. 
Can, Dredge ..| § -1 Niag. W. Weav. ‘ » sees Denison.... 500 05.07 7 9} . .... Salmon G... 16,750 { : Dover Industries Ltd. . 
5.Can. Food Prod, 7 : . Noorduyn Av. .| 2 vee Dentonia... 10,800 20 Wy 5 San Antonio 9,817 4. Dunlop Tire pfd. .......... 
2 Can. For. Inv... ‘TNorth St Oil p! : sees Dome Mines 115 26.75 26.25 27.2 : Eastern Steel Prod. pfd. 
2 Can. G. Inv. | ' : f s { Ogilvie Flour..| 5) 28 : ee ; acess ccue.) OOS: .s:- 700 5 1.10 ‘ sais 
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Standard Fuel com. ...... 
Sterling Trust ee 
Third Can. Gen. Inv. ..... 
Toronto Carpet pfd. ..... 
Toronto General Ins. 
Trusts & Guarantee $100 .. 
United Farmers Co-op . 
United Steel A 

Victoria Trust Sv 
Waterloo Mfg. com. 
Western Assurance com. .. 
Western Grain com. 
Western Grain pfd. . 

York Trading com. .. 


RaSSs 


4. 
3. 
7. 
4. 


nh 


‘ Sanc : ‘ ‘ Empire Life Ins. 25% id 
Can, Ind, Ale. : | Ontario Loan ..1 . seve Duquesne... 14,000 1.25 1.300 1,220 1.2: ! ‘ : Seen i236 7: : Federal Foundries & pa 
Can. Indust. B. : 5 f ! : « 5'Ont, Steel .... sotee we» East Amph. 21,400 424 7 45 I ¢ ‘ Sheep Creek 4.800 1 45 4 P $ Steel Co., new com. .... 
Do, pref. . .. ' L. H. & P. 3 : 2.26 ceeed evoke Kant Mal.. 16,150 2.90 2.00 Sherritt G.. 6,866 68 | : Galt Brass com. 

‘Can. Int. I. Tr.! 5 e] {3 5| Do, pref. § BS ceees oeee Kant Sul, 43,050 3.95 3 3.75 f ° Sigma Mines 860 12.00 13.! Goderich Elevator & Trans. 
| Do. pref. 4 Page Hersey .. | { ib sees «. . Elder 14,000 SS ‘ 82 a ; Silbak Prem 10 75 5 Great Lakes Power pfd. 
‘ican. Locomo. _.| a: Penmans ... «.- 2.2 eoese +. Eldona 24,700 oh : ts Sissoe 13,685 7 ° Great West Life 
1'Can. Marconi ..} : | ... Powell River .. , Bocce - Federal. . 7,000 ON Sladen Mal. 5.700 53 ‘83 ‘ 8! Guardian Realty pfd. 

. Can. Pacific ...| j ...'/Power Corp. .. ‘ seeed eee Formaque.. 3,500 1.0 mw 1.00 Spring. Stur. 5,600 1.35 Guelph and Ont. Svgs. ‘$50.. 
“C. Pr. & Pa In! § 75.78 3.6'Premier Trust . 53 : 50. . Francoeur.. 1,900. ; _o8 Stad’a New. 6,675 71 : : } Gurnev Foundry pfd. 
"pe: pref. ....| 5 9g -, Price Bros. ... | 9.25 4.93 «1.42 oss, Probisher.. 2,526 5.00 Standard G. 6,000 851 | ie: Inter. Utilities $3.50 pfd. ... 
**"'can. Vickers, p * ’ ‘ 3.3 Prov. Transport} § s08d ee Giant Y'fe. 2,445 7.20 9" e 


St Rock. 9,025 2 
Can W Lumber 85 1.95 1. ..(Purity Flour n. | ‘ (09  -s0e8 cove Gillion Lake 18,100: 3 4 : : sete Sturgeon R. 6,800 : 35 
3.8 Can. West’ho'se! 5S . 50 55 Do. pref, new! Gib ceed meee Glenora.-.. 2,775 16. + ‘ying tere Sud.Cont... 2,500 O84 
6.3C. Wire Box .. : i oF _ t's Power | > reer =e hoo “ OU ‘<< r ‘ eevee Sullivan C,. 11,150 2.70 2. 2 ° ° 
\ 9 1P. L. Ro son “ el . . soldale rf “4 . «0 3 ; Surf Inlet 2,600 832 3 3: ‘ 
+a ET aes = * 51 | ose ee “| § BO neat e teee ber a = ‘ 40 a ‘ ‘ ‘ ‘4 Syivanite 2015 3.35 . Unlisted Mines 
{ | J f _ a. f j e8se «. Gold Cres e a of a 38 + ‘ Taw os a 
a oe D- ; 43 Russell Indust..| j Bh ..ecc eee Gold Kage, 6,510 ar Ww > 3 45 on nue zs een ‘ So Approximate quotations, 4 p.m., Aug. 21, subject to confirmation: 
$.8Com Alcohol pi Ss! 4 7 1) Do. pref. ...+| § 335 335 33! tenet aves Golden G, 26,100 7 1 1 | O74 Temiskaming 1,000 11 a Bid Ask, Bid Ask | Bid Ask | Bid Ask 
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4. 


Vnuwe-—w 
BBBSES2224SS4S32832335 


AVVSAS ASH Ws 
333222323 
wt $88. 242.8 


uw 


2.1 
4.7 Shawinigan Pr. f i Bee » Gold, Man, 3,400 1.05 f! i ee vee. ‘Thompson.. 5,100  |60 > | Advance .24 .27 | Derlak  .07 .08 | Martin B .20 .22 | Pascalis 4 43 
ene eee : | 2 |. 2.5 Sher. Wms. ... (25 2 : OP + ++ Goldhawk 500 7 oOo. 3.05 .80 ea 2) 1.95 Albty River De Santis | Mart McN 32 .35 |-Peg Tant .75 1.15 
‘Con Div Sec A! 30 40. } j 3.6 Sicks Brew. .. “ . pete pre : “ - 48 ee 2B ‘Towagmac , 2,000 30 ‘ ‘ ™mew) .37 40 (new) 11.14 | Mary Ann .06) .10 Pelangio .09 .11t 
5.3. Do, pref. .... : y 3.5 Silverwoods ... f 10 ‘ Grab sh... 1000. | . os OB FO vince cdse Trans. Res.. 1,675 1.62 1. 5 Alcan 07 .09 Dexter 45 .85 | Marlon R .29 .31 Petiticlerc .23 .26 
Cons. Paper ‘<a 9]. ..| Do. pref. .... : agents oa ae — 13 35.50 32.50 0... .... Uehi Bonds 2,000 33.75 34.7! 7 ‘ 43 | Dick’son 1.45 1.50 Match’'n C .34 .38 Pinnacle 13 .15 
““aCons. Press a : é ’ ‘ . ... Simpson. A. n.| { ‘ ° eee Grail We g.aso : 40 4 a 61 38 CO, ccce | Union Min. 4,733 43 A : 4 f 06} | Dom Mal .05 .07 Mate Ye .17 .20 Poona Go .04) .054 
1.50 4.4Cons. Smelters i | 10}; . ...| Do, (Bi se “° Gomer: 10900 : . 40 2.60 1.85 24 .... Upper Can. 4,920 2.00 2 4 : 18 Dona Pat .05 .07 McCuaig .23 .25 Presdor .07 .08 
“5.5 Consumers’ Gas} 5 Ms 5) Do. 46% Dp. B. 0 hg a: a 50 11.00 ve. Ventures... "681 13.000 1: 275 12. 351.45 | Duvay  .44 48 | McDon'd 1.80 2.00 | Privateer .47 
5.1 Consum. Glass.| i" ‘Southam |. ... oa ’ 7 dea Hallvwell G 12'600 ‘ana OG : 70 70 -.+- Viecour. . 2500. 6% 7 Ang Rou 1.20 1.30 | Eastward .24 .27. | McManus .13 .15 Que Man .55 
Cub Aircraft 501.80 1.85 1, ‘3 So. Can. Pr. ... 7 iw te. ho... ae ; oss 10 3.40 vee Waite Am. . 6,656 3140 3.45 Annamag .17 .19 | Electra .14 .15 | Metalore 02 .04 | Raj RL .12 
David & Fre B! 5 pat 5, Do. pref. ....| s eee 3 7 '"’ Hard Rock. 12.270 6  9f 8: 7 1.20 seve Wasa Lake. 14,175 1.45 Anoki 07 .08 | Ern Kirk .05 .06 | Mica of C .09 .11 | Rambull .06 
"Davis Lesth. <. o cm ; -'South, Invest.. a: 2! . . tare Harker 5500 . “104 v0 55 a eadhw \ aed Wekisko ¢ .. 10,000 54 i : Ansley .19 Eureka c 1.95 2.00 Moffatt H Rand M .23 
deh DO. MBI....4. 37: ft. <0 slBt, Law. Corp.. . al eee” ee ae ae) eee 04 O14 see Wellington. 4,500 02} , 02} | Apex O&M" .06 . | Goldora .33 .36 | (new)  .04 .06 Raym Tib .19 
4 Distill- Seagram | 5 591 | f 1 3.9 Do. (A) .....! ‘ . oe Se ae 6 79 ..cee eee. West Mal... 4,600 88 ; Argonaut .14 .16 | Goodrock .04 . | Mohaw P .03) .05 Rebair 46 
18 80  4.2Dom. Bank. m. ms. Ores Lew, ee, 43) | 2.l Heath 7400 72) (72D c=. ae ee oe Shee eet ae aor I Be 
i ; 33 3 333 | Irs oo 8 . « oh 0 . “a= Cee , : ‘ ~ , at esee ‘ | ‘ arp A urmac ‘ ‘ , . 
nigiie Ben, Geek of) * 393 5.3Stand. | Radio. . ” Oe os ee eae al 0 2.30 reese Weight: Har. hai 4.50 70 | Athona n .22 :25 | Hayes Cd 053 . Mylamaque } Ritoria .07 
30 | °2 ... Dom. Engineer.| . ... Stedman Bros.. 5 3" ‘90° "’ Hollinger... 5.720 12.7 ‘12:38 1: ‘3 O84 sree Y, i 30,600 42. ‘ . Audley 06 .10 Hdy RL .20 . (new)  .23 . Rhyolite .05 
2431.40 4.8 Dom. Foundries! $ te ps aggre § ' aero Homer \‘fe.20300 33 34 32 2 : oe mir Girl.. 10,600 .18 =. ‘ . —* ~ = bridge = = oa - ‘ Seed ie 
124' 5 3.3Dom, Glass ...! : § : : ; : : ‘274. .... Hoseo 76,000 84 70 ‘ , oyle . +35 ayb * 56 . s ja . 
161; 7 4.2 Do. pref. ....{ oe wont Ord. 4 : Howey Gold, 8,100 ; 49 45 : Bar Larder | Hugh M27. | New Aug .35 . Sheldon 35 
™” 1.20+ 40 4 Dom POilcloth. ' q 1 l 5 . . 7. ata 2. "1 Hudson Bay, 1,275 3 200 30.75 20.7: Oil Ss new? 05 07 Hugh P P .17 . New Mal .09 . Skyn Lk 
Dom. Magnes...{ ‘ . Tackett Tob. 2 .... Inspiration... 5,700 10 1.00 : il Stocks Blondor .16 .18 | Joannes D .08 . New Nor .40 . Stadacona .72 
12 ‘80 46Dom. Malting 4.1 Tucket - P| 3. 0. 1. Uranium. $4,565 2.10 1.85 14 Blue Gras .11 .12 |Kamlac .36 . Nicholson .10 Sun Bear .10 
354 *1.50 ..'Dom Scot Inv p) ‘ -. Twin City Sasol 7 ‘ ie ae Me. a 40135 2.20 9! ‘are 500 1.92 Bravo 10.12 Kencour .18 . Niekel O 2.00 .. Tiffany ..13 
. ... Dom, Square ..; , s 12) | é. ... Union Gas ‘ d a ; Wire. ie 1206 Os 08 ov ; «se» Anaconda.. 1,000 .06 5 . | Brig RL .10 .12 Kenda P .37 . | Norbeau 1.30 1. Tobico 034 048 
6i _Dom. St. & CB 1955 2° 91 9h S!United Corp. A 7 244 ..... 2... dacknife... 2,200 °: SN SRS 13 vs. Anglo Can.. 3,000 87 |! ‘gg | Brock 12.14 |} Kenroy .15 . Norcourt .13 . Tombill 21 .23 
.\Dom. Stores . . 1 16] ) 7.5 United Fuel. pf 30, 44) "18 110 ..2se cs. Suck Waite. 5,500 a. ee 73) 35. Br. Dom... 1,400 41 139s 35s '9g:s«|:BUAE RL .3o . Laguerre 31 Norford  .09 Tovarich .04) 05 , 
‘Dom. Tar & Ch -++| Do, (Bi pref.| “a4 5 "95 1...) cee, Jason Mines 17,300 nm 4a 2.15 5 Cale. & Ed. 200 1.80 Barley Po .04} . Lake Exp .23 . Norsem’n .21 . Val d’bel .09 11 
69Dom. Textile. . ‘ 91 7 91 | in, . United Steel “4 6 ‘ E coche cece CeleeD 6,000 1] 14 30 MP ecegk Calmont... 4,255 .23 .2 ‘ ‘99 | Calder Bo .15 .17 Lar-Add .05 . Nortyne .04 . Virginia 56 59 
5 Dom. Woollens.| 5 103 6.2,Wabaseo Cot, .. ‘= : : ... 3M. Cons. 3,500 074.074 .074 — ~ 3 .--. Common P. 900 .46 4 vt Camlaren .12 Larder U .05) . Novele P .11 . Wekus C :54 .56 
. Donnacona Pap 7 fies ag Ng 35, - : 4 .... Joliet Que. 8,660 5 ‘ 65 40 4 --.. Dalhousie.. 1,200  .33 : . es Carricona .05} . Lavalie wes Obalski mt e Wesley Oo 05 
Dryden Paper 92 § ! 4.4¢_Do. pret. « 2) 5s 35 ..... .... Kay Rand., 4,500 3 36 is .... Davies Pete 3,650 15 : Cen Mani .07 . Legardo .04) .05) | Obaska 45 . | W Red L .12 
. East Steel { 2! f 5 9 3 18 |.80 4'Weston, George 65 203 "20° .. K. Addison, 2815 13.78 35 13.7 26 ‘ .... East@Crest.. 5.200 10 Cock RL .07 . Louvore .08 Oklend  .09 i 
Easy Washing .} 1 90 '4.50 4.5 Do. pref. 75 100) 
. Eas) $ ; 
5.4 
3.1 
2.8 


422 2.22 


. ; rate : Kirk. Gold, 23,600 ‘ § : 58 : a Foothills. 2,000 1.35 Columbi .18 . Magnet C .64 . | Olivet ae’: ' d J 
Economic Inv. 35 383} 38 #38 3 6 | Winnipeg El A = (1255 123 118 M1 It 25 % 2.3 ‘ Con Chib .50 155 |Major O .13 .15 | Opemiska .20 Winchest .08) 10 
Cont Cop .10 , Manterre .11 .13 | Orpit 13 Wingait 30 33 
Craibbe 58 Marbenor .48 . |; Ortona 26 ‘29 Young D .28 22 
Croydon. 20 Marquet .08) . Parbec 16 19 Surf Inl 33 ™ 


; 5 : 0,625 2.28 ‘ 15 ‘ : Sareee 2 : 
‘Electrolux ....1 | 95 6a 5 Do. pref. ...| 45 89) 91 893 90 Kirk H. Bay 10.6 ee cee i 


02 Kirk) 2s é { 303.0! 6 3.9 3 bi 2 3 3.76 ; 
Fairchila Alt 95 : 92. York Knitting.' 425 13,132 13, 13% | er arene ay 14 3 ' {ome 050 3 80: 60 


Town 6: oe Ma 18 ard 2 
23 4Fanny Farmer| 520 382 39 3% 224'.80 Zellers . 50 272 28) 28) 284 ea eh ts ae te ‘i. oo 


‘ ‘ : 6 32.4 : Labrador 1S'618 ; to -.»» MeD. Segur 100 a ; 
33 ... Federal Grain , # Participating tPaid in 1944. *Paid or payable in 1945. 7 5 Ot L. Dufault. 5,000 1.2: : 2 3 OR; 05 -.-» Mercury... 6,600 08 : 5 ‘tal 
65 +6.00 ..' Do. pref. . ‘ 7 oN. Y. funds. WE seni .. L. Fortune, 7,000 ‘ 34 164 .... Mid Cont... 15,500 16. : 16 
23,°.25 ‘Fleet Aircraft 5 3 3.) —__ ——— —---—— ; 0 63.5 Lake Shore 925 21.3 § 2 21.25 2t 17 2 .... Model, 1500 20 ” \ "99 
23,1 «38 Ford Motor A. 91 293 29 2 ; "95 °.92 Lalu ; 100 i 73 (6.7 7 - os Scans aes Nat. vet, i» SE A le 16 
.30 ... For, . Secs.. 75 1.75 1,7! s BW Rats amagueG, 4 j ) 04 : . ees» Oil Select... 500 .04 : ¥ 

20 1.40 5.7.Foundation Co. ; 24 «2 , Volume of Stock Sales 2 Oo cécess. cee Jape Cad... ‘2,300 ‘ LL 2 ‘ 60 ” eae 1,000 ‘at . rh - 
354 °3.35 Fraser Cos 5 4 3 ati’ “ Lapaska. 8,500 : 32 2th 3: 18 oo = 


is » eee Pacalta.... 5,700 09 09 4 09 
97 | 6 ... Freiman, pref.. Montrea! Toronto Vancouver New York . Bb... . Lebel Oro., 1,000 5 ; Wis. 8 es -... Pacific Ol.. 8000 44 . 5 "48 
103 *.40 Gatineau Pwr. 08 


i G 7,929 5! 0 oO. ge ac. Pete.. : 
101° ee ! 3: : 31 Setel Velie Leiteh Gold 17,9 1.4 5 Pac. Pete 8,100 1.12 95 


4 . ose . a e : . : ‘ e 75 2 25 E x 
15 80 49Gen. St. Wares ‘ 183 | Aug. : 100.800 697,000 1,460,000 Ss Lingman 1. 18,700 2 ‘OOF 08 .... South End. 40,000 05 Ost 074 eee — paper — > ing — on — — eee y = 
90 2.50 24 Goodyear Tires! 5 10: 106 one secceeses. 120,900 598,000 1'680,000 | 2.10 1.23 °.06 .... Little LL. 11,450: 2 2.0! 18 06 .... United Oils. 4,500.12 “aie ? 


per Pe | 
3312.50 49 Do. pref. * ww’ 3 55 55 55 | Aug. I eA AE AE 2. : ; . Seas Louvicourt 6,800) 1. 3 ( .32 12 «.s. Vermilata. . 73,000 13 b i 124 *1935 to date: * (wese 1935 39100) 
i. ..-Gt. Lakes Pap.. a’ | ; late TT wcsavecace eee 726, i ,490, 6: SR as acts Tee OE... OD ! ! 25 AS se —: . 500.224 ae 20 


Significant Investors’ Index Numbers 


Textiles Food Power 
Mach. Puip and and and Total 


Lexindix... 13,100 38 39 ‘4 : 22.50 17.15 Royalite.. 178 1950 and and Mill- cloth- allied Bever- Bidg. trac- utili- Total 


aa ‘ ; +e 20 i : " 3 ; ; 
Do.. Vot. tr. p ori wo 
nr Figures 
seers 120.7 149.8 E 4.8 135.5 105.8 175.5 1024 99.3 
ki esnde dae. 1ae ‘i A 136.2 106.8 184.9 103.0 100.9 
ees re ’ x 134.2 ; 182.0 
esos 123.1 147.4 . 136.5 194.4 
cces 1391.6 1813.2 ‘ \ 140.8 .7 202.6 
..+ 138.2 160.5 : 8 149.7 6 212.1 
"1945; 

Weekly Figures: 
July & .. 137.2 156.9 
July 12 .. 137.3 158.2 
July 19 .. 136.7 154.6 
July 26... 136.4 153.0 
Aug, 2. .. 137.3 154.0 150.6 9 209.9 
Aug. 9 .. 136.7 155.9 s 149.7 i 213.0 
Aug. 17 .. 137.7 152.9 a 78.8 150.9 212.7 

*High and low for years from 1935 to date inclusive are based on 
esned by Dominion Bureau of Statistics. 


145.0 1341 
6.2 61.1 


Aug. 2.00 ao Ae Macdonald. 1,700 1, 5 i exExtra. 


STOC K & % OT TR A D E D THIS WEEK | tans ta aeecae Corporation Bonds 


suk: 2 $ sale Bid Ask | pos . 
vorth. i +» 8.20 2. 2. m Duke 
Last Aug. 2¢ vate Last AGg.20 | fe Last Aug. 20 Va. a a oro ton at Gn =e 
as Aug. 26 Last Aug. 20 | rate s ug. | ia a ¢ tion o ‘anad 

sale Bid Ask ake Bid "Ack .  aahe Bid ‘Ask | salé Bid Ask Partanen Mal. ... ... 08 08 09 a) 


. +45 R RAR f@ August 21, 1945 
3h. th. : 133 Do., Rts. . 273 314 323 | Levy Bros. ; *.10 3 .. | St. L. Corp. (Ad p. . 24) 293 Pato Cons. G. ... 1-3 on 5.75 5.90 Public Utility Int. 


238883 8s 
Qreaoveo 


.. 650 100 100... Do.. pref. 7 110. 110 0«111 «(| Lindsay, C. W., pf. *4 80 691 .. (St. Law, Flour .... 1, re oo *° 083 wa 091 Issues; Rate Due Bid Ask. 
Agnew Surp. .... }. 23} a2 Cosmos Imp. ...1. if 253 22 i Lon. Can. Inv. pf. * 25 85 » 1. Boy pret 141} és Quebec ( ‘old: ° os ‘90 90 1.00" 

Do., pref. ... 114114 : Cres. Cream, pf. .. 45. 76 5 | Mackin Steel pf... 5 61 PF .. | Stand. Chem, Sie’ ee. ee ci Taine Babee os 03102 03 | *Alg. Cen. H.B. R35 59 «68 1 
Aigoma Steel pf... | 100 98 9 |Crown Cork .... : 404 j 1M. L. Gardens ....  ... : 20 VERE e CF Gc 5s 9 a rea. OS: * | tAssoc. Tel. & T. 54 55 1134 116 
Aluminium pref... 6 19, - | Crown Dom. Oi) ose § 5 j DO... OTOfs seccies “¥:7 2 125 | St. Pav. & Mat... ... 41 4 S8'i st. Anthony. eer ey ‘+ | B.C, Power.... 44 '60 102 104 
Amal, Electric . 18) Crow's N. Coal ‘ i {| Maritime Tele. ...  . , 18 | Do., pref. 62) M54 54 \ Star iy eal ee 2 | B.C. Tel. 4) 61 107 109 
Amer. Cyn, (B) .. 40; .. . David & Fre, (A).. Do., pref. 3 “| Sterling Coal 9 ls asin . pha He 


eee ‘4 . coves . oe = ~ ae or iCalgary Pwr. ... s 60 113 115 
Andian Nat. 008 RS. 225 | Davis Leather .... -.. "” | Mareus Loew's .... .. | Stop & Shop ..... 500060, ~Ss,_:~«| Sudbury Basin . v+ 4.35 a3 Do. +4 
4 


150.5 -1 213.0 
151.0 .9 218.8 
150.2 3 211.2 
149.5 2 206.9 


os 


Senwooss 
&338333 
NNR ee ww 


3.3-3 
wwe Meigen 


Asso. T. & T. A. p.. tle 60 . |de Havilland .... ... ‘ Do., pref. : . | Stuart, D. A., p.. ..80&.20 18 | Wendin aus a Gatineau Pwr. Ada oh) ioe =f 
Ault & Wiborg ... 5.5% 104: i 5 Des wrel: .666ks a 2! Melchers vref. .... 6 ; 10, | Tamblyn pref. .:.. 2.50 54) 5 °° | Winnipeg R. Ti st ‘003 4Do., B 32° "69 «104) 107 
Bk. Toronto ...... 1. 29 29}  Disher Steei sift eRe ’ 5 {Mercury Mills .... _. : 153 | Thayers «1.2... s+ vee 5 - 7. a: ee” “4 56 103° «(105 
Barber Ellis .... ..50&.25 6 7 RFE > 800d NMEy 6s casae 5-00 5 Mitchell. J. S. 2.5 5 a .. |  Do., pref. 2 284 

Barker’s Bread .. ee 4. | Distill.-Seagram p. a! 5 ‘ ; Mod. Contain. .... 1. ‘ 2: 25 | Theatre Props. ... ... 3 


Do., pref........ 42.50" 46 Dom. Ang Inv. .. #4.50 55 Bisergy Do., pref. . 5.5 3 106 | Thrift Stores ..... so ; Oil Stocks 
Beatty Bros. ‘B’.. 5 29 ‘3 Do., pref. ... ‘ 96: Molson’s Ist pf. . CES <% < Do., pret. ..: 30 g 


Do. ‘57 102 0: 
*Int. Hydro- El. i oat "334 


L. St. Law. Pwr. 5f 97 99 
ria “— Pr.. ¢ 1024 1045 
5 1024 1044 

100 =103 

101 103) 

1095 1114 

101) 1034 

99 eee 

; { 102 104 

Ottawa L.H. & P. q , 104. 
Ottawa V. Pwr.. { ee 
tPower Corp. ... § q 115 
Quebec Pwr. ... 5 105 
"Saguenay P. Aa 5 

4Do., B 


Toronto Stock we — | ee — ueeeee tas” 
0 1 
—s Golds B.M. W.O. uti. Ind. = Pors - 
Aug. ° 82.02 27.78) Aug. = ++. 64.2 102.7 yi 
Aug. ‘ . 82.11 28.02 | Aug. 20 soe O44 103.2 90.3 
Aug. deans nde | Aug. 18. eae on 
Aug. coves 190,49 , 82.50 28.41 ; Aug. ove . 64. 7 103.3 90.5 
Aug. eaten? er vee Aum. 16 ose eee eee eee 


Do., 2nd pref. ... 112 + -» |Dom. Dairies .... , 1 ‘ | Do., 2nd pref. . ! 309 Tip Top Tailors pt. 52) 54 why aby | ; 3 
Beaver Lumber... *.: iG IM, De., pref. ; oe . $1 | Monarch Knit ....-... Zi : d Tooke Bros, °, ae . | Acme Gas & Oil... ane 
Do., pret see 4 +» | Dom. Enveiope +2 ; Do., pret: 5% .. £ ‘ | Tor Elevators .... ‘ 3 § Atla. Pac. Cons... 2 a .14 
Belding Cort. , 105} , Do., pret 3.5 5 Do.. pret., 7%. « : 2 : Do., pref. . . 2.63 5 528. Co Brown Oil 
Do., pret ; ; 142 
Bilimore Hats - 6 li. 
Biue Ribbon : 84 
Biue Top Br. | os. TH 28 
Brand. Hende: birte % 
Brant. Cord. ..... : 10 
Do., pret. q 264 
Brew. & Distil. ...5 Jl 103 
Bright, T. G. : 6; 
TS See 95 
Caldweil Linen ... 5 8 
Do., Ist pref. ... “ 30 
Do., 2nd-pref....  . 14 ; 
Calgary Power .... 60 : j Englisn Electric ..  °%.3 24 2 2: | 
Do.. pref. .. ° 106i - | Do. ‘B) 5 34 | Nat. Breweries pf. 1. ‘ } Viau Bisc, 
Canada Bread pf. , M2 1 Equitable Life ..., *.13 16 } ; N. Sew. Pipe (A) he Do., pref. . . 
Canada Cycle. p. .. 106 -. |Fam. Players ..... %.75 29 28 29 | National Tr. ..... 217 Walkerville Br. 
Can. Forg. (A) .. : 254 22) 25 | Federal Fire ...... $13 .. |Noorduyn Av. 2p. ... <3 .. | Wellington Fire 
SPOS. os access VOM 37 3 |Fieury Bissell ....  ... 1.30 18.15 2.5 North Star Oil ... 5 6 se .. | Wy Koot, Pr. p. 
Perr 38 ‘ Do.. pref. : ‘ 5%: 3 Nor, Can. Mtge. .. ' g or West. Brew. s 58 eo 
Do., pref. ‘ Ford Motor ‘B) .. 1.00 26% Nor. Trusts _ ..... 5 .. | West. Grain - f 40 ca 
Can. Malting .... : 5: 5 For. Pr. Secs. pf... ... 24 . d N.:B. 0 Pr, 23 West. Grocers .... 3 140145 
Can. Nor Pr. pf... 7 : . Freiman ... is. Ce | .Do.. pref. . .... .. | West. Steel Prod... *. 18 = 183 | 


_- 


SQecrtonm—w 


Dom. Fabrics i 5 | Monarch Life ..... : j .. | Toronto Gen, Tr. . 5 3 2g 33 | Commoil seseeee Ts 26 © 26 
Do., pref. ar : 5¢ “s Montreal Cot. on : 8) | Tor, Mortgage .... | s | Grease Creek .... eet = ie a 
Do., 2nd pret. : 2 25 5 tee OR ant .. | Traders Bldg. ..... 4 i -. | McLeod .......... 08 -06 

Dom, Malt. pref.. 5 100) ’ eT ie OE Raper eas f 1.00 | Traders Fin. (A)... ... e398 25 Mill City ........ @& ll 10 

Dom. Scot, Inv, : d ’ | Mont, L & Pr. Nts, 94 és Do, (B) . coon ‘ 9) § | Nordon . tees Al 


one 


Aug. ‘ ita ata cone +: Aug, Bw . Gave ‘ 
Month ago .. 152,28 124.78 84.70 29.28 | Month ago. 67.1 1 94 
Year ago .., 128.17 112.63 78.74 28,33) Year ago .. 53.0 3 75.9 
1945 High 184.70 ‘30.50 86.30 30.72) 1945 High . . 67.7 5 92.5 
1945 Low ... 131.95 107.98 72.49 26.35 '1945 Low . 58.8 92.5 81.3 


Dom. Tar & Ch p. ! b th 2 "| Mont. Loan ae : Do., pref ; Petrol Oil & Gas ose OF O81 
Dom. ‘Textile pf... ic ie 1 Mtl. Refrig. & SS... ... 33 , ‘ Do. +A) Rights... 1 Royal Canadian .. ae 05) 
Drum. St. Rity. ...  %.25 : os 0: ORs Sts carts acek f : 7 Do. ‘Bi Rights... 1 ., | South West Pete. ...  .2! 22 
East Koot Pr. .... ... Se 56 Do., 2nd pref. oei-> foe ‘ 34 Obs Un. Amuse. ‘A’ .. *.506 2 2 Spooner .... +. a AS -10 


“ns 


at °'5 Ten Sunset 07 108 aes 
| Do., pref. 6otsh pals iS es Montreal Tele. .%. 3. 5 i a Do. ‘B) : 50 § ik unse . . “95 . St. Maurice Pe. 1024 
| East. Steel 'B) .... Gin ve ... | Moore Coro. p. ‘Bi ; | United Corp. (Bi. *.30 19) Texas . we Le . 1.30 | Shaw. W. & Pr. ‘ 105 
i East. Theat. ...... %3 9 , | Do., pref. ‘B)... 366 .. | United Distill. ... *%.10 : .. | Trans. $2 ep Se e- . 1004 

Enam. & Heat. 8% 9 Murphy Paint .... . : 26} .. | United Grain ‘(A).. 71.00 : .. | Vanalta 3 «3 14 . 106 
tPaid or payable in 1945, tUnited Secs. ... : 52 aone 


iWopg. El. Ser. A. 5 65 1 103 
a —_— Wii Say ev 65 104 


Bond Redemptions Industrial and Realty 


Bond Issues: Rate Year Due Price c.0.D. 5 1134 
Can. Cement .. 44%, 1951 Sept. 1 102 Ase. ~Atlantic . 
Can. Oil 4% 1955 Aug.31 101 |, 4 uSar +. 32 '6s 102 
Can. Utilities 5% 1955 Sept. 1 104 | Aico cred +s 
Maple Leaf Mill. 54% 1958 Aug.29 10) | :B °C’ "Bulp & B. 2 104 
Maritime Elec. . 54% 1956 Oct. 102 a te 


Dow-Jones Closing Steck Averages 
30 20 15 6 , 30 
Indust. Rails Utils. Stocks | Indust. 
oe 163.38 52.12. 32.05 60.68; Aug. 15..... .«..3 
51.48 31.90 60.39 | Month .. 161,73 
ee sid ws | Year ago ..., 147.81 
53.05 32.34 61. 25 | 1945 High ... 169.08 
ones aaa in * 1945 Low ... 151.36 


sen 


© 
wWreewee 


to 


DS. piel.) xs Se 5 es eS ig are : { aPaid in 1944. “ePaid in 1943. Union Gas 50 


Wheat Prices 
Winnipeg Grain Futures Cash Quotations 


Week to Aug, 21, 1945 For Week 


Crop year from High Low . 21 . 
Aug. 1, 1944 for for Close Aug Prev. Weds 


High Low week week Aug. 21 Low High Low 
Maw 5 1 \ . W. 51% Bit, Site .5i% 
es osene MG OE Ol ae ee ee 

‘ ba : 1 2 
.64° d . I seane 64% 64% eS 64% 64% 66% 
11.56% 1. eee hs 43% 1.43% we 64% 64% 84% 


ty x y 1.38% 1,37 _ 
i | Lag May : rt . 1.35% WwW... 148 146 1898 1.350% 


“At ceiling. *At ceiling. 


Can. Starch ...... ¢. } | Gatineau P. 54% p. 5.50 106 se Ogilvie Fiour pf. ‘ ad Wilsils .... acves. = 21 es 
Do.. pref. .. : +» | Gen. Prods, tA) .. ... 4 oc. pant, UR OE. ccs 6 f .. | Windsor Hotel . .. - 19% 103 
Can. Vinegars .... : aot Do., pref. .. , $ 100 96 Orange Crush... .. Wood, A&J p. 107 «110 
Can. W. Cable .... | Gen. St. Wares pf. 5 104) . Ke Do., pref. A Woods Mfg. pf. ... 3: 30 : 
Do.. pref. sneak -s i i a Godfrey ai 7 5 Ot. Der AW .....s% “ Wool Comb. ‘B) . 174 173 
Can. Bakeries ...._ ... a | Gould Pumps ..... a Do., pref. = a =e Zellers pf 5% .... 1.28 264. 27 
Can. Bronze ....1. . - |Grand & Toy ..... °. 9; Ottawa El. Rly. .. ; sg Do., 6% A 283 28 283 
Os, Orel. 3 ...505 4 7 7 ¥ Gt. Lakes Pap. pf. ... j -. | Pacific Covle ‘ *Paid in 1944. id or payable in 1945, 
Can. Car & F'y Gt. West Life 3 ‘ss -. |Pantepee Oil ae ey aN. Y. funds. 
pref. ‘old) . $ -- | Gt. W. Saddlery ..... 9 | Paton Mfg.,....... 


tiDo. 
43% 1956 Oct. 102 3 . 
Nan.-Dunc. Util. 4)°% 1964 Oct. 1 10% ane oe 5 103 
Paton Mfg. 44% 1956 Sept. 108 | Coned ie 101 
Provin. L H.&P. 5% 1946 Sept. 103 anada Cement : 104 


United Steel ..... 5% 1945 Sept. 5 102 | Ganadg, Electric * i 


*Can. Int. Paper § 114 
tCan, Locomotive 


Can. Celanese Rts. Do., pref. 3 { § 904 | Do., pref: ' i104 
tiCandn, Vickers 2) 104) 


Can. Convert. .. *2.25 § is Greening Wire .... : : “ - Penmans pref. rene es ini 5 
Can. Cottons... 130 3 Guaranty Trust... | People's cr Sec... "25 5}. Sh 8: Mining Stocks Company Meetings CP. R. a1 3 106 
. pre ‘ ; j ‘ +» | Gurd, Chas. neat es ++ | Photo Eng . : Belleterr *.60 11.25 11.00 12.50 oa io? 
cen dian FA - ; ze Do., pref. aS gone TS 4 ++ | Powell River pf. .. “ ; Berens River ee. 9.06 1.02 99 aT | 1945 Company Place Consol. a i ( ioe 
ee ee "os Zt ee oa sf | De. one Brazil Gold hac ee” ae ae | Aug. 24--National Pete. ..,...... Calgary | Dom. Scott ‘Ini 1 re 
: nite: 210 2 ne am. Cot. Pf. we. +s « ieee 8 x Camp Bird ..... a ho . _ | Aug, 28—Twin City Rapid Transit "s ; aR 1} 
Gan Ind a + "15 {| Zaeee* oll. wi i tl ne oe cs “4 | Castle Trethewey ... 1.15 1.15 1.20 . Minneapolis, Minn. ioe oclene: 5% 100. 
ee eee oe ca ‘ 4 | Hillcrest Co oe ae * -. | Price Bros. pref . 5.! Cent. Manitoba .. ... .08 07 .08, | Aug. 31—B. C. Packers Ltd. .. Vancouver +Donnaco: Pap. 00 
c. gerso : a 1 : g .. | Holt Renfrew p. 7&3.50 20 § | Quebec SG Aes { Coast Copper... ... 90 i ., | Aug. 31—B. C, Packers Ltd. .. Vancouver | «p; d . Pa == 4 16 
Can. Lt. & Pr. .... 1 54 | Hotel De La Salle... 8 Que. Telephone... Crpaucatan ° Tong 1) 635 | AUR. 31—Steveville Oil ...7./.... Calgary | Paton Phovers + 
=" a eee : .. H. Smith Pap. pf... oa Z. i pete Milk wee +. Wininite. 3. <2. ; 1.60 1.40 1.60 | Sept. 7~Yukon Cons. Gold .... Toronto +Federal — 104 
=. — 5 pat s | Humberstone or: ae rao = gs “>t a es a -» | Bast Cadillac .... Sn a 2 _, | Sept. 19—Loblaw Groceterias . .. Toronto *Great L Paper.. 110 oe 
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Milner, Ross & <8: 


Members The Toronto Stock Exchange 


Dividends Declared 


This 
pay- 
ment 


DIVIDEND NOTICES 


s 

1M 

crane Bala aay 
Date . ‘ ss 

pate of (Canadian Pacific Railway 

payable record % 

| Company | 
July 31 DIVIDEND NOTICE 
Aug 31| At a meeting of the Board of 
Aug. 10/ Directors held today a dividend of 
o 16 | two per cent. (fifty cents per share) 
31, Aug. 3 | on the Ordinary Capital Stock in re- 

Aug. 15 | Spect of; and out of earnings for, the 


9 Key | Industry 
Employment Goal No. 1 


(Continued from page 11) 


Acadia-At, 5% p. %1.25 
Agnew -Surpass 
; co 2 Phe ceases 
Aluminium oy ‘ 
Do., 6% pf. .... tl. 
Angio-Can. Tel. A 
Aunor G.M. ..... 
Eank Can Natl.... 


Aug. 20 


| dustry itself has about $1.5 billions | 
working capital to spend on long- | 


Benk of Montreal 
Bank of Toronto. =. 
Barber-Ellis of C. 0.12) 
Bathurst Pwr. A..  .25 
Beaver Lumber 
= BH POO, osccccee 
Belding. Corticelll ° 
Do.g Tee Br. cece 
Belleterre 


July 91 
Aug. 15 
Aug. 31 
Vuly 31 


Sept. 10 
Aug. 41 
Aug. 41 
Aug. 15 
Aug. 11 
Aug. 25 
Aug. 15 
Aug. 31 
Aug. 15 
Avg. 15 
Alt. 1h 


Aug .24 


. C. Pacxers .... 0.75 
uck &. Mills .10 & .10 


Davis Leather (A) 0. 
Do. ‘B) 


4 Sept. 
0. 1 


7 
173 Sept. 


Oct. 1 

Nov. 
1.28 Oct. 1 Sept. 

Oct. 15 Sept. 14 
Aug ih 
July 31 
Aug. 15 
Aug. 1 
Aug. 18 
duly 15 
Aug. 15 
Aug. 7 
Aug. 31 
July 31 
Aug. 25 
Sept. 1 
Sept. 1 
Sept. 1 


8°. pref. 1.25 

Dom. Bridge -30 
Dom. Envelope .. .37) Sept. 1 
Dom.-S. Inv. 5% pf. .50 Sept, 1 
15 Sept. 15 

Sept. 1 
25 Sept. 1 
Sept. 5 
Sept. 15 
Aug. 18 
Sept. 15 
Sept. 29 
Oct. 1 
Oct. 1 
Aug. 31 , } 
Sept. 1 . | 


Sept. 1 
Aug. 25 


Eng. Electric . 
Federal Gr. 612° pf. 2.00 
Fed A&B.... 0.25 
Gatineau Pr. Co. 0.20 
Deo., Se pf. eeee 1.25 
Do., 51° pf. .... 
Malinor Mines .... 
Mamilton Cotton . 
Hinde & Dauch .. 
Mud. Bay M.& S 
Imperial Tobacco. 0.10 


°e 


Sept.10 Aug. 


Oct. 1 ° 
Aug. | 
14 


Aug. 17 
Sept. 1 


Aug. 15 


Pp 
0 Sept. 
Sept. 15 
Sept. 15 
Aug. 31 
Sept. 1 
Sept. 15 
Sept. - 


Oct. 

Sept. 15 
Sept. 15 
Sept. 15 
Oct, i 


Monarch K. 8% pf. 
Montreal Cotttons 
Do., 7% Pp 


Moore 
Do., 7 


1.00 
1°75 


TOOTR. 5 cee 0.55} 
% A&B pf. +1.78 Oct. 


Natl. Biscuit 7% pf. 1.75 Aug. 31 
Neon Prod. W. Can. .30 Aug. 28 
N.S. L. & P.. 6% pf. 1.50 Sept. 1 
r 25 Oct. 1 

00 Sept. 4 

Sept. 1 

Oct. 1 


Aug. 31 


Aug, 14 
Aug. 14 
Aug. 11 


Pantepec Oil 
Paramount Pict... 
Paton Mig. ...... 
Do., 7% pref. .. 
Phéto Engraver#.. 
Powell River .... 
Power Corp 6% pf. 
Do., 2nd pf. ... 
Preston E. Doree., 
Proprietary M. .,  .05 


Quebec Power ...,  .25 


Reliance G. 64% pf. 1.62) 
Regent Knit Mile 40 


. 31 

. 15 

1.25 7 

1.50 . 20 
- 0.75 
0.03 


July 20 


Aug.31 | 

Aug i 

" o0r000ee Nov. 1 

‘Rolland P. 6°: p.. 

Royal Bank ..¢... 

Russell Ind. ..... 
De., 75 of. v.00 


40 
1.50 § Aug. 15 | 

15 
Sept. 14 | 
Sept. 29 
Sept. 29 
duly 20 | 
Aug. 14 
Aug. 18 | 


Sept.15 Aug, 22 | 
Silknit 5% pf. .. 0 Sept.15 Sept. 1) 
So. Can. Pr., b Oct. 15 Sept. 20 | 
Stuart, D.A., pf | 


Sept. 1 Aug. 15). 
Sept. 1 July 41 


Oct. 1 Sept. 18 
Oct. 1 Sept. 1 


© PT. ¢.ccs tose 
Stendard Fuel 
6h. + 1.00 


P -- «1.00 
Standard Pav. pf. 314 


‘Tooke Bros. ...... 


year 1945, was declared payable in 
Canadian funds, on October 1, 1945, 
to Shareholders of record at 3 p.m. on 
August 31, 1945. 
By order of the Board, 
FREDERICK BRAMLEY, 


Secretary. 
Montreal, July 30, 1945, 


TT a. 
geet Dominion 


OLY Textile Co. 


Limited 
Notice of Common Stock Dividend 

DIVIDEND of One Dollar and 
Twenty-five cents ($1,25) per share, 
hés been declared on the Common Stock 
of DOMINION TEXTILE COMPANY, 
Limited, for the quarter ending 30th 
tember, 1945, payable 1st October, 
to shareholders of record Sth Sep- 

ber, 1945, 


By order of the Board, 
L. P. WEBSTER, 
Secr 


etary. 
Montreal, August 16th, 1945. 


Lids . 
Mises 


Limited 

Notice of Preferred Stock Dividend 
A2dIVIDEND of One and Three- 
Quarters per cent (154°.) has been 
declared onthe Preferred Stock of 
DOMINION TEXTILE COMPANY, 
Limited, for the quarter ending 30th 
ber, 1945, payable 15th ber, 
shareholders of record 14th 


By order of the Board, 
L. P. WEBSTER, 
Secretary 


Montreal, August 16th, 1945. 


> FORD MOTOR COMPANY OF 


CANADA, LIMITED 


DIVIDEND No. 71 


The Board of Directors has 
declared a cash dividend of twenty- 


five cents (§.25) per share on all of 
the outstanding shares of the com- 


pany payable on Sept. 16, 1945, to 
shareholders of record at the close 
of business August 25, 1945. 


G.G. KEW, 
Windsor, Ont. A 
Aug. 14, 1945. 


The Great West Saddlery 
. . 
Company Limited 
6% Cumulative First Preference Stock 
(850 Par Value) 
6% Cumulative Second Preference Stock 
($50 Par Value) 

A dividend at the rate of six per cent 
(6%) per annum, being the accumulated 
dividend for thé three months ending 
September 30th, 1945, on the First and 
Second Preference Stock, has been de- 
clared and authorized to be paid on 
October Ist, 1945, to all First and Second 
Preference Shareholders of record with 
the Transfer Agents of the Company at 
the close of business on August 30th, 1945. 
@y Order of the Board, 


J. C. BROADFOOT, 


Winnipeg. Man. Secretary, 


August 13, 1945, ¢ 


Stedman Bros, .... 


0.23 Oct. 
Do., 6% pf. 


1 July 31-| Syivanite G.M. 
Sept. 14 | Teck-Hughes 


Toronto Elevators 


5ic%e pf. 65) Sept. 

Twin City Rapid Tran, , 
% pf. 1.75 Oct. 
p 15 Oct. 
1.00 Sept. 
1.00 Oct. 


United Fuel 6% 
Un. Grains 4% 
Wabasso Cotten ., 
Walker-Goad. 


1.00 Sept, 
‘ 25 Sept. 
pf. 1.12) Sept, 
p. 2.50 Dec. Nov, 
05 Oct. Aug. 23 
proved of Foreign Ex- 
rd. 


. pref. ... 
Weston, G. 41% 
Winnipeg €). 6 


Wright. 
iN. Y. funds, 


eSubject to a 
change Control 
*Initial. 


BUSINESS ThIS WEKEK 
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tion industry won't get wood. | 


The problem isn’t wholly one of 
wages. 


deferred maintenance and repair, 


Some of the urgent jobs| and on buildings and equipment 


are considered unpleasant or lack | for expansion, Veterans are col- 


prestige. Some have seasonal as- 
pects that discourage workers. 
Whatever the reasons in indi- 
vidual cases, observers both here 
and in the United States have said 


| 


| 


lecting about $850 millions in 
gratuities and credits, Individuals 
have $2.6 billions in savings ac- 
counts, more than $4 billions in 
victory bonds. Insurance compan- 


that a period of time varying) ies and banks are at peaks of 
from three weeks to three months} liquidity. 


may often elapse between separa- 
tion from a war job and entrance 
into civilian industry. This is an 
urgent short-term problem, au- 


Besides these avid customers, 
there are ten governments want- 
ing to start on the plans made 
during the war. Highway improve- 


thorities point out; waiting three ment, long deferred, must be made 
months, or even three weeks, for! good now that gas rationing is 
textiles, packing houses, logging | over and automobiles are coming 


and construction might seriously | off production lines again, Natural 
set back the whole reconversion | resource development is expand- 


movement. 
Tax Cut May Help 

Industry and government offi- 
cials are already working in con-' 
cert to try to find a formula to 
relieve the situation. Help may 
come, indirectly, from a fall cut 
in lower-bracket income taxes, 
which would make possible main- 
tenance of living standards at 
lower money wages. 

But though this is an urgent 
and potentially dangerous prob- 
lem, so far it affects only a small 
segment of industry. In general, 
there is still plenty of opportunity 
for workers to find jobs at wages 
paralleling their former incomes, 
especially when income after 
taxes, rather than before taxes, is 
considered. The problem of train- 


|ing is being short-circuited “by 


speeding up of cumbersome ap- 
prenticeship and instruction meth- 
ods. Here a case in point is the 
construction industry, where in 
the Training and Re-establishment 
Course at Toronto, building trade 
training time is more than halved. 
This week, the Ontario Hydro- 
Electric Power Commission an- 
nounced a training plan for its 
five-year rural _ electrification 
scheme. About 50 students will 
graduate from the school each 
three months. 


‘Concurrently, private industry 
is shifting to its civilian workers 
the training methods used to fit 
labor swiftly into war jobs. 

Meanwhile, plans laid by indus- 
try before the war’s end are rush- 
ing into operation. Many of them 
got well started after/ V-E Day. 
Others are waiting only for labor, 
or the raw materials which can be 
processed when labor is available 
for (for example) foundries. 

Stimulating industry to the 
rapid re-employment of workers is 
of course the tempting market 
waiting for the producer who first 
gets his goods on the market in 
quantity. Arguments may rage 
about the long-term picture, but 
no one denies that the customers 
are ready and eager to pay for 
the products of labor; that Cana- 
dians can lay enough cash on the 
line for things they need now to 
keep busy a peak labor force. In- 


i. 


_ DIVIDEND NOTICES — 
a 


Lees 


CANADA PERMANENT 


MORTGAGE CORPORATION | 


Notice is hereby given that a/' 


Dividend of TWO PER CENT. on 
the paid-up Capital Stock of the 


Corporation has been declared for | 
the current quarter, and that the | 


same will be payable 


MONDAY, THE FIRST DAY 
OF OCTOBER 


next, to Shareholders of record at 
the close of business on the Fif- 
teenth day of September, 1945. 


By order of the Board. 
WALTER F. WATKINS, 


Secretary. 
TORONTO, August 16th, 1945. 


PRESTON EAST DOME 
MINES, LIMITED 


(No Pérsonal Liability) 
DIVIDEND NO. 24 
NOTICE is hereby given that a quar- 
terly dividend of three cents per share 
has been declared on the issued Capital 
Stock of the Company, payable in 
Canadian funds, October 15th, 1945, to 
shareholders of record at the close of 
yuaenees on the 15th day of September, 


By Order of the Board. 


L. 1. HALL, 
Secretary. 
Toronto, August 15th, 1045. 


SILKNIT LIMITED 
DIVIDEND NOTICE 


Nofice is hereby given that a 
dividend of 1%% (50c) per share has 
been declared on the 5% Cumulative 
Preference Shares of $40 Par Value 
of the Company, payable on the 15th 
day of September, 1945, to Shares 
holders of Record at the close of busi- 
ness September Ist. 


By the Order of the Board. 


HORACE T. BURGESS, 
Secretary. 


ing in all parts of the Dominion— 

| once again, waiting for men and 
materials, Both public and pri- 
vately owned railways and urban 
transportation systems are anx- 
ious to make good the wear and 
tear of wartime service. 


Foreign Needs Mount 


And besides these insistant in- 
ternal:demands for the products 
of industry, come urgent needs 
from foreign governments. True, 
in some cases these governments 
have grave financial problems 
which must be worked out. But 
many of them — France, for in- 
stance — have enough credits in 
this country to place orders for 
their most urgent requirements. 
In due course the long-term prob- 
lem will have to be solved; but in 
terms of immediate demand for 
what Canadian workers can pro- 


duce, these foreign wants add to | 


the evidence that mass unemploy- 
ment is a fearful fiend which does 
not, as yet, tread very close behind 
the Canadian worker if current 
problems of organization are in- 
telligently handled. 


Day-to-day adjustments are be- 
ing made with much greater 
smoothness than would appear 
from bald lay-off announcements. 
NSS is getting its first real work- 
out in its most important job: that 
of job finder, not labor director. 
Techniques worked out to find 
labor for urgent jobs during the 
war are being applied to find jobs, 
rapidly, for workers now. One of 
these is use of the nation-wide 
network of NSS offices to match 
up surplus labor in one area ‘with 
surplus jobs in another. J. F. 
Dwyer, Toronto area officer for 
NSS, says, “If people will move 
around, there will be jobs,” and 
adds that he has found no more 
reluctance to move for peacetime 
jobs than there was during the 
war. At press time, 50% of al! 
Toronto’$* cutback warworkers 
were moving quickly to civilian 
jobs. For three months past, 1,400 
workers a month in the Toronto 
area have entered the textile in- 
dustry. 


Also due for its first major test 
is unemployment insurance. More 
Canadians than ever are eligible 
for benefits. To cope with such 
transitional unemployment as 
does occur, there exists a fund of 
more than $280 millions. 


Private Industry Best Help 


Most important of all remedial 
measures is the speed with which 
industry is hurrying into peace- 
time production. The much-mal- 
| igned incentive of competition for 
profit is now in operation, produc- 
ing rapid action where govern- 


about price ceilings and taxes. 


personnel relations in the future 





are leading many firms to main: 
tain their payrolls during 
transition, instead of firing and re- 
hiring efficient workers as volume 
operations become possible. 


The interests of business and 
the community are identieal. 
Firms want to make goods to sell, 
workers want to be hired to make 
goods, in order to have money to 
buy .goods, and consumers badly 
want to buy goods. With purchas 
ing power at its highest level, with 


a price level only slightly dis. | 


plusia new realization of business’ | 
tremendous social responsibilities | 


the | 


' ' 1 
CFcb, Berl Ape] Mey | Jad Jyly [Ava] Seed! Os. 1 Berl 


- — 


Following the end of the Pacific 
| war, some life insurance companies 
are expected shortly to eliminate 
|from their new policies the war 
clauses contained in all contracts 
|issued since war began in Septem- 
| ber, 1939. 

This clause restricted the protec- 
tion given when death occurred out- 
side the home areas or while serv- 
ing in the air, to a return of the 
premiums paid, with interest at 3%. 
In some cases full coverage could 
be maintaiged by paying an extra 
premium. This clause provided that 
the restrictions should remain ef- 
fective until six months after the 


MARKET COMMENT 


Cautious Tone 


Buying has not shown with any 
degree of buoyancy since V-J Day 
—-in fact timid liquidation has been 
more in evidence. Volume has been 
off considerably from the immedi- 
ate pre-V-J Day market sessions. 

Canadian base metals were under 
considerable selling pressure dur- 
ing the week with some indications 
of shrinking markets for lead and 
zine in England. 

In New York no marked trend 
developed in any group—with the 
possible exception of continued 
weakness in certain utilities and in- 
dustrials which are expected to 
show radically reduced earnings 
figures under peacetime conditions. 

The first repercussions to recon- 
version lay-offs were evident this 
week and investors are being made 
increasingly aware of problems yet 
to be faced. 

* 





* * 


John H, Lewis & Co. (New York): 
As we see it, the months just ahead 
will bring an avalanche of orders 
for industry and trade, higher wages 
find prices, an airing of the infla- 
tionary implications of deficit 
spending and government policies 
and tax reductions. That is an array 
of forces which we think will much 

‘ee than offset the concern about 


the obviousJy temporary unemploy- | 


;}ment and reconversion difficulties 
| x % 
Eastman, Dillon & Co. (New 
| York): The return cf world-wide 
| peace conditions can only prove to 
|} be constructive on our economy for 
|}some time to come. Consequently 
there seems to be a strong cuse for 


ment directives had been only the | continuing to hold selected equities | 
opening remark in a conversation | of companies expected td benefit | 


|from the return of normal peace- 


Promises of tax relief to sharpen | time operations. However, it will | 
the competitive incentive are also | 
having effect. And desire for good | 


probably take the market several 
weeks to adjust itself to this new 
set of conditions, during which time 
we expect to sce many of the ob- 
vious war beneficiary stocks under 
pressure while the recognized at- 
tractive peacetime stocks should 
continue in demand. At this point it 
j;may be well to recall that afte: 
'Noy. 11, 1918, the market drifted 
moderately lower, but early in 1919 
lit turned strong until October of 
that year, rallying some 40 points 
during this period. 


ae 
New Highs and Lows 


During the week ended Aug. 20 
there were 13 new highs recorded 
jamong the “general” stocks traded 
| on Canadian stock exchanges and 
one new low for 1945 to date. In 


ithe mining group there were seven 


oe aniFabl 


New Life Insurance Policies 
May Have No War Restrictions 


policyholder’s return to Canada. 
Soon after V-E Day, many of the 


‘companies liberalized the original 


clause materially, limiting the death 
benefit only when death resulted 
direcftly from war and giving full 
protection from V-E Day on, even 
if the policyholder remained abroad, 
even in the Pacific area, unless 
death were due directly to war. The 
broadening of the war clause was 
made retroactive to May 8. (Finan- 
cial Post, July 28.) 

It is understood now, however, a 
number of companies plan to re- 
move the war clause entirely from 
their new policies, 


—— 


Ont. Power Loads 
Not Reduced Yet 


No drop in the primary power 
load demand of the Hydro-Electric 
Power Commission of Ontario has 
been noticed since V-J Day, The 
Financial Post understands. Une 
doubtedly, however, some indus- 
trial consumers who were prim- 
arily engaged in filling war con- 
tracts will have to cut their loads 
considerably in the near future, 
it is believed. Any reduction in 
peak loads through a reduction in 
industrial requirements will be 
welcomed by the Hydro at this 
time as their margin of power 
capacity is very small. 

Ontario primary power loads 
in 1945 to date have been main- 
tained well above last year’s 
levels. For June the primary 
load of the Southern Ontario 
System was up 44% while the 
total of all systems was up 5.5% 
over the corresponding figure for 

| June, 1944. 

| This suggests that peacetime in- 

| dustry has been increasing its re- 
quirements and has taken up more 

| than the reduction which may 
have been caused through cut- 

| backs of war contracts since V-E 

Day. 


Highways Dept. 


‘Primes Roads 


| The Ontario Department of High- 
ways has started on a program de- 
signed to caat remaining unpaved 


a heavy bitumin oil treatment. Al- 
' most 2,000 miles of road will be 
| tregted this year, a department 
official states, labor and weather 
conditions permitting. 

The new road treatment called 
‘prime” is chiefly a maintenance 

measure keeping down dust and pré& 

tecting gravel-surfaced roads until 
, such time as paving operations can 
| commence, 
| One application of the bitumin- 
‘ous treatment which bi gravel 
| particles together and at the some 


| 
} 


sections of its King’s highways with | 


| 
| 
| 


‘time forms a thin mat on the sur- | 


| at least, the official claims. 


| earlier, thinner road sprays had to 
| be applied several times a year 
“This will do much to conserve 


torted by wartime tendencies, with | new highs and no new lows regis-| our fest depleting gravel supplies” 


prospects of a brisk 


long-term | tered in the week. No new highs! a road specialist says. “Central and 


| face of the road, will last a season 
The | 


market for Canadian goods bright, | and two new lows were recorded by | western Ontario have only about 10 


pressure to solve transition prob 
lems quickly will be tremendous 
In the light of these facts, it seem’ 


overwhelmingly certain that for | 


the time being at least there wil! 
be plenty of jobs. 


DIVIDEND NOTICE 
English Electric Company 
of Canada, Limited . 


CLASS “A” SHARES 
Notice is hereby given that the Board 
of Directors have declared a dividend of 
twenty-five cents (25c) per share on the 
Outstanding Class “A’’ shares of the 
Company, payable September 15th, 1945, 
to shareholders af- record at the close of 
businers on August 3ist, 1945. 
F. C. DOUGLAS, 
“Secretary-Treasurer. 
August 14th, 1945. 


the oll stocks during the week. 
t GENERAL 

| Now Highs—1t45 
Aluminum of 
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|; Can. Cement 
Con. Pigss 
Dom. ars pref. 

| Dom. Scot. Inv. pf. 


Gatineau Pwr. 5% 
Goodyear Tire 
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MacKinnon &tr. St. 
Prov,” Transport 
Stiverwoods com. 
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MINING 
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Central Patricia Hasaga 
Cochenour W. Kirk. H. Bay 
East Ampni Salmon Gold 
Sheep Creek 
OILS 
New Lows—1945 
East Crest 
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British-Dom. 


Town of Weston, Ont., has sold a 
|refunding issue of $120,000 of 3% 
| bonds due Sept. 1, 1951 to’ 1956, to 
Harrison & Co. The issue has beer 





1954 to 56 maturities at $99%4. Pro- 
ceeds of the issue were for refund- 
ing outstanding 4%% bonds. 


all sold with the 1951 to 53 ma-| 
turities being sold at $100 and the | 


to 15 years visible supply left.” 
The treated road makes excellent 
base. for future paving operation: 


but when holes develop they must | 


be patched right away. 


The oil is comparatively low 4in | 
cost and readily obtainable from re- 


fineries of gasoline companies. 


Paramount Pictures Inc. 
mates earnings for the six months 
ended June 30, 1945, at $8,487,000 
after interest and all charges, in- 
| cluding estimated provision for all 
| federal normal and excess profits 
taxes. This includes $1,598,000 
shares of undistributed earnings ot 
| partially owned nontonsolidated 
subsidiaries. Earnings for the first 
six months of 1944 were estimated 
at $7,895,000, including $1,536,000 
share of undistributed earnings of 
partially .owned nonconsolidated 
‘ subsidiaries. ; 
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CANADIAN MUNICIPAL AND 
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F. H. DEACON & CO. 


Business Established ite? 


Members Toronto Stock Exchange 
197 BAY ST; — TORONTO 1 — ELGIN 3401 | 


Watt as Wart 


ESTABLISHED 1908 


A Complete Investment Service 
DIRECT PRIVATE WIRES TO NEW YORK & MONTREAL, 


TORONTO STOCK EXCHANGE 
Methberes INNIPEG GRAIN EXCHANGE 
emoers? S NEW YORK CURB (ASSOC.) 


COMMODITY EXCHANGE INC. (N.¥.) 


° TORONTO ADelaide 7151 
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Members The Toronto Stock Exchange 
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“You can't fly 
on one wing’ 


And it is equally impossible to cover the 
Toronto market completely without using 
The Evening Telegram, Its 170,000 readers, 
concentrated in the heart of the richest 
consumer market in Canada, comprise the 
third largest group of English-speaking 
newspaper readers in the Dominion. These 
readers are responsive to sane selling copy 
and have been trained for sixty-nine years 
to turn to it automatically to satisfy their 
many needs, 
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Montreal: E. R. CHOWN — Dominion Square Bidg. 
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Tow Ready! ° 
7 —but only a few copies left 


Order your copy, of 
this leading investment 
reference book today. 
No new edition for a 
whole year, 


eR am 


It gives you these facts: 
Detuils of each company's 
business and properties. 


Names ot officers and di- 
rectors. 


Balance sheet; earnings 
statements for three years. 


. Price range of stock for past 
eight years. 
Dividend rate. 
Capital structure and fund- 
ed debt. 


200 pages 
9” x 12” 


This 1945 edition gives you up to date information on Canadian 
corporations whose securities are in the hands of the public, 
inc neios those listed on Canadian stock exchanges and many 
unlisted. 


Some 1500 companies are covered, Included are, Public Utilities, 
Banks. Rubber Jron and Steel, Construction, Pul Paper, 
Textiles, Oil Retining, Beverage, Amusement, Inv ent Trusts, 
Trust and Loan Milling, Foodstuffs, Merchandising and Trans- 
portation 


Avoid disappointment, order your copy today 


$9.00 ronpai 
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See ee 
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First of Many New Mine Shaft Jobs 


Now Gradually Getting Under Way; 


By GORDON M. GRANT 

While shortage of mining labor 
is about as acute as ever, a rapid 
start is being made on putting down 
shafts on new gold prospects. In- 
dications are that this program will 
be in full swing before long with 
termination of the war and tapering 
off of war production. 

At least half a dozen properties 
have already made a start on shaft 
programs, many others have order- 
ed mining plants, and still others 
are laying plans. »Most of the bet- 
ter gold finds are now financed for 
shaft programs and a few proper- 
ties such e Giant Yellowknife and 
Aumaque, boast in excess of a mil- 
lion dollars cash to start their pro- 
grams. 


Quebec Leads List 
Sinking of shafts is not to be con- 
fined to any single area, but will 
be in progress from northern Que- 
bec in eastern Canada to Yellow- 
knife in the North West Territories. 
Bulk of new operations to get un- 


der way so far, howeyer, have been | 


in Quebec. 

Early operators to start on shaft 
programs include: 

Anglo-Rouyn Mines—Shaft site 
tleared for new opening at loca- 
tion 3,600 ft. east of old shaft in area 
outlined by extensive drilling. Ini- 
tial objective 500 ft. with continua- 
tion. to 1,000 ft. planned, Financing 
completed for proposed work, 


Aumaque Gold Mines—Sinking of 
shaft now in progress to ne of 


Get Get Visible Gold 
At Heva Cadillac 


Hole No. 15W, one of a series 
of deep holes put down 300 ft. 
west of hole No. 9W, has proven 
one of the most interesting yet 
completed by Heva Cadillac Gold 
Mines, The Financial Post is in- 
formed. 

This hole shows 18 ft. 8 inches 
of typical quartz and. silicified 
greywacke displaying visible gold 
over most of the core, it is stated. 
The intersection came in at 466 
ft. 7 in. in the hole. 

Assays of the core ‘were not 
available at press time. 


525 ft. untler contract with Miners 
Inc. Considerable medium to high 
grade gold ore indicated by drilling. 
Drill testing continuing to test for 
extension of East Sullivan zone into 
eompany’s ground. 

Giant Yellowknife Gold Mines — 
Contract let in June for sinking No. 
1 shaft on footwall side of east zone. 
Objective is 550 ft. with levels plan- 
ned at 200, 325 and 475 ft. depth. 
Sinking of second shaft. planned 
when first shaft finished. Exten- 
sive underground program antici- 
pated. . 

Louvieourt Goldfield Corp. — A 
contract has been signed with La 
Salle Excavation Co. for sinking of 
a four-compartment shaft to a depth 
of 700 ft. and actual work has start- 
ed. Diamond drilling is estimated 
to show 2,500 tons of ore per vertical 
foot averaging about $6 a ton. Ap- 
proximately $550,000 is reported in 
the treasury with a further $150,000 
receivable from 200,000 shares un- 
der option at 75 cents. 

Rouyn Merger Gold Mines—Col- 
lar for shaft was’ completed some 
time ago and the shaft is to be put 
down to 1,500 ft. on incline. Drilling 
has indicated a substantial tonnage 
of medium grade ore. 

Wasa Lake Gold Mines—Excava- 
tion for shaft collar was started 
late in June. Equipment for sink- 
ing is expected to arrive on the 
property to allow sinking to get 
under way ebout Oct. 1. “Shaft ob- 
jective will be 1,000 ft. with levels 
proposed at 200-ft. intervals. A wide, 
large tonnage, low to medium grade 
ore deposit has been indicated by 
drilling. 

Others in Picture 

Among others which plan to get 
under way in the near future are 
Elder Gold Mines (Rouyn area) 
whose mining plant is reported 
scheduled for September delivery, 
Goldbeam which plans a new shaft 
to 500 ft. when mining plant re- 
ceived, and Hosco which will sink 
a shaft to 600 ft. under contract. 

Biggest proposed new gold min- 
ing shaft sinking job of all, how- 
ever, appears likely to be the big 
five-compartment shaft which Howe 
Sound Co. plans to put down on its 
Snow Lake property. Equipment 
for sinking this shaft will likely 
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be taken in over the snow this win- 
ter. Shaft will be sunk to a depth 
of 1,000 ft. If diamond drill results 
stand up a 2,000-ton mill is prob- 
able. * 


Croinor Financed 


Croinor Pershing has indicated 
one of the best of the new gold ore 
deposits and a shaft is planned to 
a depth of 1,000 ft. Completion of a 
road has delayed actually sinking. 
Some $650,000 has been provided for 
the proposed development program. 

Goldhawk Porcupine Mines has 
been assembling equipment for sink- 
ing a shaft to 600 ft. 


Dozens of others plan shafts, of 
course, and it is possible that as 
many as 60 new shafts may be put 
down. Among properties for which 
shafts have been mentioned are 
Aubelle (already financed), Crow- 
shore Patricia, Simon Lake, Armis- 
tice, Aquarius Porcupine, Conway 
and Paquin in Mud Lake, the 
Goldcrest property of Transcontin- 
ental Resources, East Amphi, Par- 
bec, Donalda, Picadilly (Orpit), 
Norbenite, Bevcourt, Beacon, Por- 
cupine Gold Reef, Joliet and Heath. 

Campbell Red Lake, Dickenson 
Red Lake and East Sullivan are 
also regarded in mining circles as 
sure bets for shafts in view of the 
outstanding results secured on each 
of these properties. Substantial fin- 
ances are available for exploration. 


Preston Cuts Dividend Pro Tem|Prospectors Plan 
As Development Work Widened 


With a $40,000 exploration pro- 
gram of the adjoining Cincinnati 
Porcupine property being under- 
taken and with extensive develop- 
ment being carried on at the com-. 
pany’s own property, Preston East 
Dome Mines has decided on what 
it is hoped will prove a temporary 
reduction in its quarterly dividend 
frem 5 to 3 cents a share. 


A statement covering this de- 
velopment reads in part as follows: 


The directors of Preston East 
Dome Mines have decided, what is 
hoped will be only a_ temporary 
measure, to reduce the quarterly 
dividend from 5c. to 3c. per share. 
They believe that this reduction is 
in the best interests of the company 
and shareholders. 


During the war period, the com- 
pany has maintained its regular 
dividend of 5c. per share quarterly, 
in pursuance of its policy of pay- 
ing to the shareholders as much of 
its available assets as was deemed 
prudent, but due to a number of 
factors it is believed that sound 
business policy necessitates this re- 
duction at the present time. The 
reasons are shortly as follows: 


1, The company, under a con- 
tract with Cincinnati-Porcupine 
Mines, is now engaged in develop- 
ment of that company’s property, 
having already commenced dia- 
mond drilling. The initial expendi- 
ture amounts to approximately 
$40,000. When this money is ex- 
pended, your company will own 
1,125,000 shares of the capital stock 
of the Cincinnati company out of 
a total issue of less than two mil- 
lion shares. Should ore be found 
in commercial quantities, Preston 


OIL PRODUCTION 


Bata Gets 6 Gas Wells in 
Saskatchewan Drilling 


From Our Own Correspondent 

CALGARY — Bata Petroleums, 
Saskatchewan independent, has 
scored its second two-zone gas well 
success in the Vera-Unity area, 
completing its Bata No. 8 well with 
an estimated open flow potential of 
about 10 million cu. ft. per day. 
With six gas wells out of eight 
completions to date, Rata has estab- 
lished the best looking gasfield so 
far in the little developed Province 
of Saskatchewan. 

Bata No. ”, LSD 5 23-39-23w3, 
completed drilling Aug. 13 at 2,118 
ft. after topping the Devonian lime- 
stone at 2,087 ft., and has: set 7-in. 
casing at bottom. Casing will be 
perforated to open the two gas 
zones, 

First of these, the Viking sand, 
was penetrated from 1,652 to 1,668 
ft. Drill-stem test through %-in. 
tester gave a gas flow rate of a 
million ¢u. ft. daily, indicative of 
an open flow potential of 2 to 3 
million. Second and best zone came 
in the Basal Lower Cretaceous, 
from 2,052 to 2,080 ft. Test through 
%-in. tester gave a/gas flow rate 
of 3,540,600 cu. ft. daily, with bot- 
tom hole flow pressure of 805 Ib., 
indicative of open flow potential of 
7 to 8 million cu. ft. daily. 

The well is the second dual-zone 
gaswel! for the field. The first, Bata 
No. 7, about 1% miles to the south- 
east, obtained a flow of 1,200,000 
cu. ft. daily from the Viking 
(1,622-30 ft.); and 3,900,000 cu. ft. 
through similar tester from the 
Basal Lower Cretaceous (2,033-64 
ft.), with bottom hole flowing pres- 
sure of 860 lb. The No. 7 established 
the Basal Lower Cretaceous, untest- 
ed in earlier completions, as a 
better prospect than the Viking. 

* * 7 
Gas Chief Objective 

Some oil saturation was noted in 
the Basal Lower Cretaceous cores 
from both Bata Nos. 7 and 8, but 
neither well yielded any free oil 
on drill-stem test. While develop- 
ment of natural gas reserves for 
the yntapped market in west cen- 
tral Saskatchewan is the prime 
object of the Bata program, the 
possibility of oil production from 
the Lower Cretaceous and under- 
lying limestone is and will con- 
tinue to be thoroughly explored. 

The Bata No. 8 success added 
about 880 acres to the indicated 
proved Viking sand gas field, boost- 
ing estimated proved area from 
about 920 to 1,800 acres. Insufficient 
data on the more productive sand, 
the Basal Lower Cretaceous, is 
available for an. estimate of the 
area so far proved in this horizon. 
Formation pressure in the Viking 
sand is about 655 Ib. per sq. in., 
while the Basal Lower Cretaceous 
sand shows an estimated pressure 
of 890 Ib. 

Responsible’ for the locating of 
weils in the Bata program is the 
company’s consulting geologist, Dr. 
J. O. G. Sanderson, Calgary. Drill- 
ing contractor is General Petrol- 
eums Ltd., Calgary, whose engi- 
neering department also handles 
testing. Next step in the Bata 
Petroleums program will be drill- 
ing of Bata No. 9, an important 
southwest extension test in LSD 
6 14-39-23w3, half a mile west of 
No. 1, about a mile southwest of 
No. 7, and a mile south and east of 
No. 8. Drilling will get under way 
in a few days with the light rotary 
from No. 8. Meanwhile a servicing 
unit has been moved in from Al- 
berta, and is to be used immediately 
to drill in, perforate, and place the 
Bata Nos. 6, 7 and 8 wells on pro- 
duction. 

Bata’s gas, field is located about 
four miles south and west of the 
town pf Unity; about 12 miles 
south and east of Vera; 45 miles 
southwest of North Battleford; and 
about 33 miles east of the Alberta- 
Saskatchewan border. 

* ~ * 


Admiral & B.D. Join Up 


Admiral Oils and British Dom- 
inion Oil & Development Corp., 
two Alberta independents, have 
joined forces for development, of 
the Hay Lake Dome, a seismograph- 
ed Structure in the southwest cor- 
ner of the Alberta plains, just north 
of the Montana boundary. Initial 
well, Admiral & British Dominion 
No. 1, has been staked on the indi- 
cated crest of the structure in LSD 

22-1-17w4, and will be drilled 

mediately, Drill-site is about 3% 
miles north of the Montana bor- 
der, 10% miles west and north of 
the border town of Coutts, and 
nine miles southwest of Milk River. 

The structure to be tested has 


twice been seismographed—once by 
a Heiland exploration party and 
once by a Texas Company party, 
both working on behalf of the Mc- 
Coll-Frontenac Oil Co. Reflections 
were taken on both the Madison 
and Devonian. The indicated Madi- 
son structure is a dome with about 
100 ft. of closure. The initial well 
will test the sands overlying the 
Madison and the Madison itself, 
with probable completion depth 
around 3,300 ft. 

Under the development agree- 
ment, British Dominion is con- 
tributing about 16,000 acres of oil 
and gas rights, and the seismograph 
and geological information on the 
structure. Admiral Oils will! pay 
cost of the initial well. The two con- 
cerns will share equally in any 
production from the entire block, 
British Dominion will manage the 
project. 

The Admiral-British Dominion 
oil rights cover the bulk of the 
east two thirds of twp. 1 rge. 17w4, 
overlap into the northwest corner 
of twp. 1 rge. 16w4, and the south- 
east quarter of twp. 2 rge. 17w4. 
The McColl-Frontenac Oil Co. holds 
a total of 4,320 acres in quarter 
sections checkerboarding the block. 


Cal.-Standard Takes More 


The California-Standard Co., 
through its Standard Development 
Co., has taken up a Crown reser- 
vation covering 181,096 acres on 
the southeast Alberta plains, be- 
tween the city of Medicine Hat and 
the Saskatchewan border, and is 
now carrying out geological in- 
vestigation. Block covers bulk of 
twps. 12, 13 and 14, rges. 1, 2 and 
3w4. The block has its south bound- 
ary along the CPR line, between 
the railway points of Pashley, Irvin 
and Walsh; east boundary is along 
the Saskatchewan border; and 
west boundary about 11 miles east 
of Medicine Hat. A large McColl- 
Frontenac Oil Co. reservation ad- 
joins to the south. 

* ” we 

The California-Standard Co. has 
announced two new sites for ‘wild- 
cats on the south’ Alberta plains. 
Both wells will be started in the 
near future. One, South Patricia- 
CPR No. 1, has been staked ‘in the 
southwest 10 acres of LSD 4 6-20- 
12w4, on a seismographed Devonian 
structure. The site is about three 
miles south and east of the Patricia 
railway point; 44% miles southwest 
of the Cal-Standard Princess 
Devonian oil wells; and four miles 
northwest of the Empire-Pacific 
South Princess wells. It will be 
drilled by contractor Newell & 
Chandler Ltd., using rotary from 
the Toronto Syndicate No. 2. 

The second new site, Burdette- 
Province No. 1, will be drilled in 
LSD 5 22-8-llw4, on the southeast 
Alberta plains about 13 miles south 
of the Bow Island gasfield, and 
about 12 miles north of the fore- 
most railway point. Burdette, the 
railway point from which the test 
derives its name, is about 13 miles 
to the north and west. The well 
will be drilled by contractor Gen- 
eral Petroleums, probably with one 
of the rigs now at Conrad. 

* * 


Canada’s Deepest Well 

Island »Development Co’s Hills- 
borough No. 1, million dollar ven- 
ture off the coast at Charlottetown, 
Prince Edward Island, has gone on 
to the greatest depth yet reached 
by the drill in Canada, and at last 
report was making hole more than 
2% miles below the earth’s surface. 
The well—a joint operation of the 
Socony-Vacuum Oil Co. and Cities 
Service Oil Co. through the Island 
Development Co.—was at 13,209 ft. 
on Aug. 6, with 131 ft. of new hole 
added in the week ended that date. 

Bottom fs in a thick salt and 
gypsum bed in the Mississippian. 
Swelling of this formation causes 
drilling difficulties, but despite it, 
good drilling time has been made 
since completion of -a fishing job. 
Objective is the Albert or Horton 
shale series of the Mississippian. 


CONIAURUM PROFITS UP 

An estimated net profit, before 
write-offs, of $108,116, or 3.9c. per 
share is reported by Coniaurum 
Mines in the three months ended 
June 30, 1945, as compared with 
$59,790, or 2.2c. per share in the simi- 
lar quarter of the previous year. No 
allowance was made in above fig- 
ures for depreciation. Bullion pro- 
duction totalled $241,470 from the 
treatment of 24,255 tons of ore, an 
average recovery of $9.96 gold per 
ton as against $264,945 from 24,440 
tons milled, an average of $10.84, ~ 


East Dome Mihes has agreed to 
finance development of the prop- 
erty to production, and mill the 
ore. It is hoped that this will be 
a profitable undertaking, but it 
will require the expenditure of a 
very considerable sum of money. 

2. The company is carrying on 
an extensive development pro- 
gram. In this connection the main 
shaft has been deepened to 2,400 
ft., and the five new levels are 
being opened up. As soon as this 
work has been completed a winze 
will be sunk from the 18th level: 
The company has already ordered 
a new 8-ft. double drum hoist, and 
it may be necessary to purchase 
another hoist when the sinking of 
the winze commences. All this will 
entail the expenditure of a con- 
siderable sum of money. 

3. Your company is now experi- 
encing the most serious labor situ- 
ation since the commencement of 
the war, in common with all other 
mines in the Porcupine camp. 

4. The company intends to en- 
gage in outside exploration work 
on a moderate scale, and funds 
will be required for this purpose. 

With these facts in view, it is 

deemed advisable to build up the 
company’s treasury so that it will 
always be in a sound financial 
position. 

The policy of the directors is to 


increase the dividend as soon as 


conditions warrant. 


Normetal Reports Ore 
At 3,200 Ft. Depth 


Good grade copper-zine ore, com- 
parable to that on upper levels, has 
been secured by Normetal Mining 
Corp. at the 3,200-ft. level, the com- 
pany reports. 

Sampling of a flat diamond drill 
hole where the crosscut 
the ore zone gave a 7%-ft. width 
averaging 3.77% copper, 6.98% zinc, 
0.053 oz. gold and 3.42 oz. silver. In 
addition, a 16-ft. section was cut 
averaging 9.7% zinc. The ore zone 
is stated to be comparable to the 
same point on levels above. ° 

Operating profit for the six 
months ended June 30, 1945, was 
estimated at $290,000. A total of 
100,748 tons of ore were milled 
averaging 3.55% copper, 6.88% zinc 
from which were produced 14,706 
tons of copper concentrates averag- 
ing 22.43% copper, 0.14 oz. gold and 
11.51 oz. silver and 8,972 tons of 
concentrates averaging 52.90% zinc. 


Labor Lack Raises Costs 


for Matachewan Cons. 


Matachewan Consolidated Mines 
reports an estimated net profit of 
$795 in the three months ended June 
30, 1945, as against $17,274 in the 
comparable period of the preceding 
year. During the 1945 quarter a 
profit of $43,506, not embraced in 
the above figures, was realized on 
sale of securities. Bullion produc- 
tion amounted to $116,307 from 36,- 
287 tons milled, an average of $3.21 
gold r ton as compared with 
$129,522 from 46,806 tons treated, an 
average of $2.77 in théithree months 
ended June 30, 1944. 

The unfavorable results of the last 
quarter may be attributed chiefly to 
lack of underground labor, less than 
half a normal crew being employed, 
the company states, 


entered ! 


We will be pleased to furnish information 
on any of our industrial or mining stocks. 


A. E. OSLER & COMPANY 


KRstablished 1886—Members The Toronto Stock Exchange 
Osler Bidg., 11 Jordan &t. TORONTO "Phone: ADelaide 2432 


Ottawa Committee 


A committee is to be sent to 
Ottawa shortly by the Prospec- 
tors & Developers Association to 
discuss questions affecting the 
mining industry, The Financial 
Post is informed. 

The committee will discuss the 
extradition treaty with the Unit- 
ed States, hydro-electric power 
for the Yellowknife area, and im- 
provement of transportation facili- 
ties from Edmonton to Yellow- 
knife, it is understood. 

Plans call for the committee to 
reach Ottawa Sept. 5, completing 
its work before parliament meets. 


Develop New Showing 
On Springpole Claims 


Active development is under way 
on a new find approximately 1,700 
ft. east of previous workings on the 
30 claims owned by Springpole 
Mines in the Jason area, about half 
way between Pickle Crow and Red 
Lake, Ont. The company was re- 
cently incorporated with 3.5 million 
shares to acquire property formerly 
held by Springpole Gold Mines. 

Exploration of the property is re- 
ported to have disclosed two gold- 
bearing zones. The west zone was 
exposed for a length of 600 ft., with 
widths up to 25 ft. and values up 
to 2 oz. reported from surface 
sampling. The east zone, uncovered 
recently, is located 1,700 ft. to the 
southeast. This zone has been 
trenched for a distance of 300 ft. 
across widths of 1 ft. to 20 ft. and 
values ranging from $31.85 across 1 
ft. and up to $8 across 20 ft. 

The directors include: M. A. Mc- 
Leod, president; V. R. MacMillan, 
vice-president; E. K. M. Graham, 
a a tee a W. J. Moore 
and L. H. Logan, directors. 


SAPRGUARD 
youk 
\NVESTMENTS 


Weare equipped to ae 
your investments and a 
lieve you of the care oe 
responsibility involve “ave 
the safekeeping and co 
¢ interest 07 your 
mortgages and other 


Leitch Profits Show 
No Change This Year 


Estimated net profit of Leitch 
Gold Mines amounted to $49,727, or 
1.7c. per share in the three months 
ended June 30, 1945, as compared 
with $48,634, or 1.7c. per share in 
the initial quarter of. the current 
year. Production totalled $168,274 
and other income $5,718, while op- 
erating and administrative expenses | 
amounted to $85,567, depreciation 
$9,057, taxes $20,700 and expendi- | 
tures on outside exploration $8,940 
in the June, 1945, quarter. 


tion 0 
bonds, 
securities- : 
We cordially invite your enquiries 


Aumo Porcupine Cuts 


10 ft. Running $9 


Four consecutive samples taken 
from drill hole No. 53 at the prop- 
erty of Aumo Porcupine Mines re- 
turned an average of 0.178 oz. per 
ton ($6.84) across a core length of 
20 ft. including 10 ft. averaging 
$9.24, The Financial Post is in- 
formed. 

This latest intersection was 
secured near the boundary with | 
Jowsey-Denton Gold Mines and nd | 
lowing for dip of formation and 
angle of hole, 20 ft. should be close | 
to the true width, it is stated. 

No. 54 hole is being drilled north 
from the same. location as No. 52. 
to intersect the western extension | 
of the vein in which values of $35.15 
over 3 ft. and $31.40 over 1 ft. were | 
secured. \ 


ELDER GOLD MINES 


LIMITED 


Inquiries Invited 


Wo McKenzie « Company 


Depend on Crane... when it’s 
Piping Equipment you need 


ONE SOURCE OF SUPPLY 


To keep piping at its 


= ONE RESPONSIBILITY FOR ALL PARTS = ONE STANDARD OF QUALITY| 


best, to simplify 


and speed up deferred replacements —call 
on the Crane line. You choose from the 
world’s greatest selection of piping materials 
—in brass, iron and steel, One source—your 
Crane Branch or Wholesaler — supplies on 
one order all your requirements, Every 
part is uniform in quality, backed by a 
single responsibility. Your whole task from 
ordering of parts to installing them is sim- 
plified—and at the same time you are bene- 
fiting by Crane’s 90-year leadership in the 
field of piping materials. Below is an ex- 
ample of Crane complete lines—in Standard 
Iron Body Wedge Gate Valves. 


CRANE LIMITED: HEAD OFFICE: 
11170 BEAVER HALL SQUARE, MONTREAL 


CRANE 


SERVICE RECOMMENDATIONS: Crane Standard iron Body Wedge Gate Valves with 
brass trim are recommended for steam, water or oil, lines; all-iron Valves 
SS Se ee ee ene eer eee ae RO aN 
and Non-rising Stem patterns. 


Working Pressures 


Screwed or Flanged Valves 


Cold Water, Oil, 


Cold Water or Gas 
or Gas, Non-Shock 


Non-Shock 
2 to 12 in. 
14 ond 16 in. 
18 to 24 In. 
30 In. 


* For steam lines larger than 16-inch, Crane 150-pound Cast Stee! Gate Valves ore recommended: : 
veda 


VALVES = FITTINGS = PIPE 
PLUMBING = HEATING = PUMPS 


» NATION-WIDE SERVICE THROUGH BRANCHES; WHOLESALERS and PLUMBING AND HEATING CONTRACTORS 
buan Siskel ihc ta ect ll tatiana. 
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_| Dominion Ma 
|\Costs Relatively Low 
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Elmac Malartic Work Program| ***** +++ +++ ++e sere ee eee ae 


Uppsit Femile 


With dewatering of workings of 
Elmac Malartic Mines under way 
for two weeks, a program of under- 
ground sampling and testing is ex- 


onesium’s Now Being Placed in Motion 


able on past results secured and 
washing down of walls and sampl- ; 
ing is likely preliminary to testing 
of old showings. A value of 82 oz. | 


Recent issuance by the U.S.;a pound, and has reduced it to 20) pected to get started in the near| across 13 in. is reported for one old 


| Tariff Commission of a digest of! 
'U.S. magnesium production costs, | 
| by plants, provides information to | 
| indicate that Canada’s Dominion | 

| Magnesium Co. is one of the lowest | 

‘cost magnesium producers of the’ 

, world. It was already established | 

‘that Dominion Magnesium was the} 

lowest cost producer in the British | 

Empire. | 

Dominion Magnesium cost of a! 

little less than 20 cents a pound is; 

substantially higher than the 11.5) 

cents (U.§.) achieved by Dow’s| 

Velasco, Texas, plant, which uses sea | 


cents a pound, hopes to further re- 
duce its costs to 14 cents a pound 
due to lower costs for power and 


ferro-silicon, and allowing for im-} 


proved efficiency of labor and ma- 
chinery and further improvements 


in process. 
+ * > 


Base Metals Question Mark 
What is going to happen to mar- 
keting of Canadian base metal pro- 
duction is a question which con- 
tinues uppermost—a question at- 
tracting attention of executives and 


: investors alike. 
ee = - coc a cae a8 With the United Kingdom term- 
| ville Sich. eshte Sead vniniman | ating lead and zinc purchasing 
| , Z | contracts as of Aug. 7 and with cop- 
cost of 18.4 cents (U.S.) a pound. | per purchases ended last year, it 


Bp 3 . appears that sales of most base 
| Kaiser Costs Higher |metals to ‘the United Kingdom— 
Diamond Alkali’s Ohio plant had| formerly our best market—have 

a cost of 16.6 cents (U.S.) a pound | just about ended for the time being 
while Henry Kaiser's Permanente, | except for nickel. The United States 
Calif, plant had a cost of 28.5 cents | is taking our surplus copper output 
(U.S.) @ pound. | up to the end of October, and some 
Exceptionally low cost of Dow’s! of our lead and zinc output beyond 
Velasco plant is generally attribut-| domestic requirements, but with the 
ed to by-product output of chlorine | Japanese war ended, even the 


but it is Stated that there is likely | future United States market appears 
to be a limit to further reduction in| to be much of an unknown. 


Systematic speed? Or sorry con- 
fusicy when counting coins?— 
They chdice. ‘is yours, but for 
acchrate /and efficient handling * 
coin wrdppers are a “must.” 
Available in all sizes, imprinted 
with your name if desired. 


| cost that can be made. Reported; But despite inability to determine 
NA IONAI cost of 11.5 cents a pound (U.S.)| where future orders are to come 


PAPER GOODS LIMITED 


| would be equivalent to a Canadian} from and lack of information on 
cost of 12.65 cents a pound at pres-| their possible size, the disposition 
ent rate of exchange. |remains in many quarters to take 
Dominion _ Magnesium, which’ not too pessimistic an attitude on 
started out with a cost of 50 cents the base metal marketing situation. 
European demands for reconstruc- 
tion purposes have eaten into U.K. 
copper stocks. A bulging postwar 
demand for consumers goods in. the 
United States, Canada, and else- 
where, may bring a demand for 
metals, second only to that arising 
out of war requirements, it is point- 

ed out. 
Another six or eight *months 
should tell.a good part of the story. 


* * * 


Expect More Promotign 

An upturn in the volume of new 
promotional mining finances may 
be in the offing, Toronto mining 
finance circles report. Announce- 
ment of a few new good drill holes 
—to improve the general tone of 


Head Office — Hamilton, Ont. 
BRANCHES FROM COAST TO COAST 


Let Us Show You How! 


JARRY PRICE INSURANCE (\GENCIES [LIMITED 
Ww 7 TORONTO, ONT. | 


ee Gin ema fa ial 


= the market—could easily be the 


RED DEER BRAND i 


signal for new offerings, it is stated. 

A number of unlisted issues have 
encountered some buying the last 
two weeks and what selling pres- 
sure existed formerly seems to have 
eased. Apparently several good 


“This name has tong 
been associated with 
Gigh Grade Hardwood 
Flooring ané Northern 
Gardwoods; Spruce 
and Semlock.” 


BIRCH 
. and 
HARD MAPLE . 
FLOORING 


RASSSPREEREAELRRAB ERE 


| The MUSKOKA WOOD MFG. CO., Limited 
HUNTSVILLE 


drill intersections have already been 
secured on a number of gold pros- 
pects, results on these are expected 
in the next week to 10 days. Among 
issues featuring are Alger, Edwaska 
and Duvay. 


Duluth Red Lake Gold Mines ad- 
vises that surface work has dis- 
closed a number of zones and as 
soon as drilling equipment has been 
made available the company in- 


tends conducting several, thousand 
feet of work. 


ONTARIO 


The h13C's of lubrication 


' 


Pistons and cylinders are found 
in engines of many different 
types. Each type has its own 
special lubricating problems but 
in every case the oil has 4 
essential jobs; 


i. it must lubricate — form a 
lubricating film between the cyl- 
inder wall and piston to prevent 
excessive wear. 


2. it must seal — close up the 


gas compressed in the cylinder 
head, thus checking power loss. 


parts 

by dissipating extreme heat. 

4. it must clean — carry away 
contaminants that might impede 
Se 


imperial Oil research has led to 
important advances in oils de- 
signed to do all these jobs well. 
If you have a lubrication problem 
it will pay you to get the advice 
of a trained Imperial Oil lubri- 
cation engineer. There is no 
charge for his services—a tele- 
phone call or letter to the nearest 
Imperial Oil office will receive 
prompt attention. 


The oil Film 
does @ jobs 


The right oil or grease for every application... 
the scientific answer to every industrial lubrication problem. 


future, The Financial Post is in- 
formed. 


| Elmac, it will be recalled, acquired 
{the former Crossroads property 
lying,on the easterly strike of the 
Malartic formation, The Crossroads 
property was the scene of consid- 
erable interest in days gone by. Sev- 
eral hundreds of thousands of dol- 
lars were spent putting down a 
shaft and winze to 300 ft., but fur- 
ther work was held up by litigation. 


The present company secured the 
property free from litigation and 
finances have been .provided by a 
Toronto group including Verona 
Rock Products. Offers of financial 
assistance are reported to have been 
received from a number of larger 
Canadian mining companies but 
none has beer acted on, it is under- 
stood. 

Exploration from a winze put 
| down by early operators is\under- 
stood to have given indications of a 
high-grade “chimney” or vein of 
| ore and it is expected that work will 
| endeavor to determine the import- 
ance of this reported occurrence. 

Very little information is avail- 


| drill hole, 
President of Elmac is J. Bradley | 
Streit, Toronto. Vice-president is 
A. C. Cotton, ‘Vice-president of | 
Verona Rock Products, while other 
directors are Claude Musselman, 
Kitchener, and J. F. Willis and 
Norman Macdonald, Toronto. 


|Bata Petroleums 
Third Gas Well 
Said Sask’s Best 


From Our Own Correspondent 

REGINA—What company officials , 
claim is the best gas well brought | 
into productio? in Saskatchewan, | 
No. 7 well of the Bata Petroleums | 
Ltd., is turning out 34 million cu. ft. 
of gas daily. The well is in the 
newly developed Unity field. ° 

Three wells have been brought in 
this season by the Bata company. 
All are producers. Some of it will 
go to Unity Gas & Supply Co., 
which is ‘piping gas to Unity for 
domestic consumption. Laying of 
the pipe for 150 miles from the field 
to Unitl is about to begin. 


QuemontStartsProgram 


Of Underground Work 


With a mining plant purchased 
and installed, dewatering of old 
workings has been carried to a 
depth of 500 ft. by Quemont Mining 
Corp. with the present underground 
program designed to develop ore 
bodies indicated by drilling and to 
explore from the 900-ft. horfzon. 

It is estimated that two years will 
be required to complete this pro- 
gram. 

Construction completed includes 
headframe, dry, office, blacksmith 
shop, etc. 

No Tonnage Estimate 


During the first six months of 
1945, 24 holes, 10-33 inclusive, were 
completed, totalling 17,094 ft. It 
would be impossible at this time to 

/ estimate tonnage with accuracy, it 
is stated, due chiefly to the fact 
that the ore appears to occur in two 
or more ore bodies under the lake, 


MINING 
CONCENTRATES 


Argonaut Yellowknife Gold Mines 
advises that the company has ac- 
quired a group of claims in the Hid- 
den Lake district of the Yellowknife 
area and that $5,000 in gold has been 
shipped from work conducted to 
date on surface showings. Diamond 
drilling has already started. The 
company reports plans completed to 
start shaft sinking on the original 
property in the Gordon Lake area. 
Surface exploration is also planned 
for the newly acquired property lo- 
cated five miles south of Thompson 
Lundmark, 

. + + 

Copper Hill Mining Co, advises 
that a contract has been signed 
with Continental Diamond Drilling 
Co. for a program of drilling to be 
conducted on its Rouyn Twp., Que., 
property. A magnetometer survey is 
also being carried out. 

- ” * 


Grosse Pointe Exploration Co. re- 
ports the uncovering of a 40-ft.-wide 
zone of silicified andesite on its 
property east of Campbell and 
Dickenson. Immediately to the 
north of*the find the company cut 
a 12-ft, zone of heavily carbonated 
rock in an open trench. 

a * o 


f 

Goldcrest Mines advises that ex- 
ploration of its A. E. group of claims 
at Indin Lake, Yellowknife area, has 
uncovered a wide\shear zone in the 
volcanics and showing free gold. 
Drilling equipment is being sent in to 
test the property. Recently 18 claims 
were staked in the Fondulac area, 
Lake Athabaska, bringing holdings 
up to 23 claims in the group. 

* + * 


Greenlee Mines advises that a dia- 
mond drilling crew is on the Solo 
group of 18 claims at McLeod, Yel- 
lowknife area, and that holes have 
been spotted on a wide fractured 
zone, 

a s * 

Indin Lake Gold Mines advises 
that 10,000 ft. of diamond drilling 
has been recommended for the 
property comprising approximately 
1,000 acres at Indin Lake, Yellow- 
knife area. The company reports 
that the treasury has been guaran- 
teed $150,000. 

™ * + 

Island Mountain Mines Co. has 
advised the Toronto Stock Exchange 
that bullion recovery from 1,680 tons 
of ore amounted to 687.10 fine 
ounces in July, 1945. 

” . . 


Jasper Porcupine Mines reports 
the completion of diamond drill hole 
No. 17 with mineralized vein struc- 
ture encountered in 2.4 ft. of core 
at 84 ft.; 5 ft. of core at 182 ft. and 
3 ft. of core at 297 ft. Samples have 
been.sent for assay. 

ao * * 


Macassa Mines reports bullion | 
production of $90,840 from 6,011 tons | 
milled, an average recovery of $15.06 | 
in July, 1945, as compared with $89,- | 


750 from 6,100 tons, an average of 
$14.71 in June, 1945. 
” * ” 

Paramaque Mines reports that dia- 
mond drill hole No. 19 was complet- 
ed at 697 ft. after cutting several 
quartz stringers. Hole No. 20, de- 
signed to continue the cross-section- 
ing, was abandoned because of 
boulders and replaced by No. 21 
which was completed at a depth of 
456 ft. Several quartz stringers and 
mineralized sections were intersect- 
ed and samples have been sent for 
assay. Hole No. 22 i now drilling. 
a * * 


Starlight 'Mines advises that dia- 
mond drill hole No. 5 A has been 
completed at 898 ft. with several 
quartz veins and stringers carrying 
some green carbonates and coarse 
pyrite encountered at 800 to 875 ft. 
Another drill hole has been spotted 
to the east, while active exploration 
is planned on two other of the com- 
pany’s five properties.) 


As the drilling has to be done 
from the nearest point on shore, it 
has been found impossible to lay out 
a systematic pattern of drill holes 
such as would be required to de- 
termine ore reserves in replace- 
ment type ore bodies of this kind. 
However, a large tonnage of good 
grade copper-gold ore is stated to 
have been indicated by drilling 
completed. 


It was announcea early this week 
that drill hole No. 38, located ap- 
proximately 100 ft. north, 32 degrees 
east of hole No. 31 and parallel to 
No. 31 at a dip of 45 degrees, had 
33 ft. of core, starting at footage 736, 
running 0.28 oz. gold and 2.19% 
copper. 


Prospectors Join Com 


Pass Up Sask. Free Ri 


From Our Own Correspondent 
REGINA — No prospector took 
advantage ,of the offer of the Sas- 
katchewan natural resources depart- 
ment to give free transportation into 
the north, according to the Minister, 


EACH MEMBER WORTHY OF ITS APPOINTED TASK 


Rolland’s “R” shield watermark not only identifies the finest rag bonds— 
it also serves as your guide in the selection of rag-content and 
sulphite papers created by Rolland craftsmen for the specialized office and 
printing needs of modern business. Your printer, lithographer and engraver 


can match these needs exactly from the royal family of Rolland papers. 


High grade poper makers since 1882 
BRANCH OFFICE: TORONTO, ONT. «© MILLS AT ST. JEROME, QUE. AND MONT ROLLAND, QUE ° 
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and any discoveries would be his; Because of this, no prospector cared 
wn. to grubstake himself and work on 
Mr. Phelps said that he had re-| his own. 

ceived a number of enquiries but; The minister 


nies, 


Offer 


suggested that a 


J. L. Phelps. 

The offer was broadeast this 
spring. It included air transporta- 
tion to locations, and servicing calls 
throughout the summer. The pro- 
spector had to grubstake himself 


no person completed any arrange- 
ments. One reason, he said, that 
none had taken advantage of the 
offer was that there was a keen 
demand for prospectors to work for 
mining companies on a wage basis, 


remedy for the scarcity of prospec- 
tors, evident during the war, was 
inclusion of training in a service- 
men's rehabilitation program. There 
was a need for trained prospectors 
in the Saskatchewan mineral busi- 


with an interest in any discovery, ness. 


New Series No. D 


Intelligent Employment of 


“Risk Capital” 


The development of the atomic bomb illustrates 
the interesting relation between prospecting, 


We are the sponsors of the following 
mining com pantes 


which is the discovery function of mining, and 
the science of metallurgy which is ceaselessly at 


work turning minerals into those elements which 


w 


are most valuable for human use. 


Much is being written about the fabulous con- 


IN RED LAKE 


Campbell Red Lake Mines Limited 
Dickenson Red Lake Mines Limited 
Clicker Red Lake: Mines Limited 
Detta Red Lake Mines Limited 
Dorion Red Lake Mines Limited 


centration of scientific skill brought to bear on 
the product of Gilbert Labine’s discovery) of 
Pitchblende on the remote shores of Great Bear 
Lake. It is difficuit to say which was the more 
important, the discovery by a group of prospectors, 
or the scientific processing which produced the 


bomb, but it is reasonable to assume that without 


* 


the prospectors, supported by shareholders, the 


allied world would today be without this great 


IN BOURLAMAQUE- 
LOUVICOURT 
Mylamaque Mines Limited 


Petitclerc Mines Limited 
Tasmaque Gold Mines Limited 


prospectors. 


weapon for war, and a possible buttress of 
prace for all time. It was a great score for the 


There are many interesting stories of collabora- 
tion between the technique of prospecting and the 


science of metallurgy. Their advance since 1900 


* that time. 

A new map of the Red Lake 

Mining Area will be mailed 
on request. 


has gone beyond the dream of any one of them at 


This has reduced to a high degree, the Risk 
element in mining, and those companies which are 
able to take full advantage of the accumulated 


knowledge of the past, offer an assurance which 


should appeal to any investor. 


BREWIS & WHITE 


67 Yonge Street, Toronto. Telephone *ELgin 7225. 
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Maritime. Credit Unions 


Treble Size in 8 Years 


Nova Scotia Credit Union League With 32,000 
Members Handles Million Dollars a Year in 
Loans — Mortgage dnsurance New Feature 


From Our Own Correspondent 

HALIFAX — With almost 32,000 
members in 213 credit unions, the 
Nova Scotia Credit Union League 
has handled more than $8 millions 
in loans since its inception in 1938, 
it was revealed at the League’s an- 
nual convention in Halifax recently. 
From 71 societies operating in 1938, 
athe League has expanded to its 1944 
peak of 213 societies. 

The growth of credit unions in | 
N.S. has kept pace with the rapid 
organizations of co-operatives 
throughout the province, under 
guidance of St. Francis Xavier Uni- 
yersity, home of the maritime co- 


‘bperative movement. Headquarters 
‘of the credit union league are at 


Antigonish and the league is incor- 
porated under the provisions of the 
Credit Union Securities Act of 1938. 

Total share capital of the credit 
union league has risen to over $1% 
millions and annual turnover of 
loans is now in excess of $1 million. 
Its field of operations has been 
broadened with recent introduction 
of a plan of mortgage loans for 
home construction and the provi- 
sions of co-operative loan protec- 
tion insurance and several types of 
life insurance. 

These developments are in line | 
with the objectives of the credit | 
union league, which were first set 
out in the Act. of Incorporation 
establishing it. They are: to pro- 
mote the organization and develop- 
ment of credit unions in Nova 
Scotia; to improve the internal man- | 
agement of member unions and | 
establish a uniform bookkeeping | 
system; to arrange for the group | 
bonding of credit union employees 
in positions of trust; and to admin- 
ister, loan and invest moneys re- | 
ceived by or deposited with the 
League. 

By-laws govern the operation of | 
member credit unions and the league 
itself is managed by a managing 
director, responsible to a board of 
directors elected from member 
unions. Each union may send two | 
delegates to the annual meeting. | 
Policy laid down in by-laws is sup- | 
plemented by amendments, the re- | 
ports of special committees and | 
year-to-year experience. New| 
credit unions are admitted on appli- 


£2 fee. 
Four Main Functions 
The N. S. Credit Union League | 
fow functions with four main de- 


posit and loan. The first department 
is responsible for developing new 
credi* unions and consolidating the | 
older ones through leaders’ train- | 
ing plans. The printing department | 
supplies stationery ‘ and printed | 
forms to league members. It is be- | 
ginning to show a profit on opera- | 
tions after several years of deficits. | 
The bonding department supervises | 
bonding of treasurers and _ sub- 
treasurers of all credit unions in | 
the province. 

Deposit and loan, largest depart- , 
ment, accepts for deposit guaranty | 
and surplus funds of member unions | 
and provides a borrowing. source | 
for them. This department holds 
in reserve the guaranty funds of 
each member union — a fund 
amounting to 20% of annual earn- 
ings, set aside as a reserve against 
bad loans. By law this amount must 


the past two loans has amounted to 
approximately $120,000. 


Most recent innovation in co- 
operative financing has been the 
lending of league funds to mem- 
bers of credit unions for first 
mortgages on improved real estate. 
Interest rate is 5%, payable half- 
yearly. To date the league has loan- 
ed more than $125,000 for this pur- 
pose without a single payment de- 
fault. Casual loans to members are 
made at an interest rate of % of 1% 
a month and over $8,000 had been 
loaned in this manner up to the 
end of 1944. 


In the insurance’ field the credit 
union league offers members cover- 
age by Cuna Mutual Insurance 
Society of Madison, Wis. a co- 
operative insurance company 
owned and controlled’ by the Credit 
Union National Association, with 
member leagues in the United 
States and Canada. Its charter was 
purchased in 1935 by CUNA with 
the financial assistance of Edward 
A. Filene, co-operative-minded Bos- 
ton department store operator. It 
has deposited with the Department 
of Insurance, Ottawa, the sum of 
$100,000, to qualify its insurance 
operations in Canada. 


Loan Protection Insurance 


CUNA offers credit unions blan- 
ket insurance to cover outstanding 
loans, and to protect credit unions 
and members against losses through 
the death of borrowers. Loan pro- 
tection insurance is available to 
any credit union at a cost of .075 
per $100 of loan balance outstanding 
at the end of each month. Premiums 
are calculated monthly by the 
treasurer of the credit union and 
payment is accompanied by a cop 
of certified monthly statement. 


When a credit union has purchas- 
ed loan protection insurance it is 
automatically entitled to buy CUNA 
life savings insurance: which pro- 
vides that in the event of ‘a mem- 
ber’s death a sum equal to the total 
of shares and deposits he had in 
the credit union at the time of his 
death is paid his beneficiaries. 
This coverage is estimated on 
the total shares and deposits on 
the union’s books, and the rate is 


.065 per $100, modified by special 
‘cation, on payment of an annual | circumstancés 


covering age and 
trust funds. CUNA also makes 
available to individual credit union 
members. low-cost ordinary life 
plans, renewable term insurance 


“partments: Educational and promo-/| and mortgage loan policies. 
tional: printing; bonding, and de- 


Eight Years’ Growth 
of N.S. Credit Unions 


1936 1943 1944 

Societies . 
areas J ° 71 204 213 
Membership 12,178 28,850 31,796 
Share capital $244,477 $1,317,744 $1,532,987 
sits ... 3,000 38,983 58,325 

Loaned during | 

year 374,923 1,065,812 1,321,283 
Assets 269,044 1,469,280 2,026,797 

Guaranty 


nds 5,200 52,900 61,929 
Amount loaned ‘from inception 

until Sept. 30/44 * 8,041,194 
Amount repaid (same period).. 6,985,377 
Amount of loans outstanding as 

at Sept. 30/44 1,055,817 
Amount charged against guar- 

anty fund from inception until 

Sept. 30/44 


ToManufacture 


Cc. W. DUNCAN 


appointed vice - president of 
Spitzer & Mills Ltd., advertising. 


War Veteran Enterprise 


No Toys For Daughter 


So a Business Begins 


This story of ex-Artillery Major 
Ron Runge of Vancouver is one 
of many instances where veterans 
of this war have launched new and 
promising businesses. Details of 
this and other enterprises are 
being presented in The Financial 
Post for the benefit of other serv- 
icemen. This is No. 11 in the series. 


Gunnery and toys aren’t very 
similar, but in Vancouver an ex- 
gunnery officer has made good use 
of his technical knowledge in the 
peacetime production of mechanical 
playthings for the new generation. 


Major Ron C. Runge served over- 
seas with an artillery unit. He 
showed such skill that one of his 
designs for a modification of a field 
gun was officially adopted by the 


B. C. Salmon Pack tor 1945 
Now Stands at 700,000 Cases 


From Our Own Correspondent 

VANCOUVER—Pack of salmon 
in British Columbia continues at a 
high level, and while there has 
been some decline in the produc- 
tion of Fraser River sockeye, the 
heavy run of other species has 
brought the total to the highest point 
in half a dozen years. 

If it were not for the abnormal 
conditions affecting this year’s oper- 
ations, most of the packers would 
have little to worry about and they 
could count on a profitable season 
—one of the best in years. 

Tie-up of fishing vessels during 


{the first two weeks of the salmon 


season resulted in a considerable 
loss of fish. This was due to a dis- 
pute over prices to be paid. Then 
followed a two weeks’ strike at the 
American Can Co. plant, resulting 
in its being taken over by the Cana- 
dian Government. This also cur- 
tailed operations because it created a 
shortage of cans. 

The total salmon pack at this writ- 
ing is more than 700,000 cases, of 
which less than 50% is represented 
by sockeye, This is considerably in 
excess of the packs of the preceding 
five years. 


army. But while lying in a military 
hospital he began thinking of how 
he might apply his knowledge and 
craft to peacetime uses and he hit 
on the idea of making toys on a 
commercial scale. 


The toy idea partly originated 
from a futile hunt for something to 
buy for his eight-year-old daughter. 
He was disappointed by the general 
quality of the material available in 
the stores, 


“I could make better toys my- 
self,” the major said to himself, and 
then -he set out to prove it. The re- 
sult has been the establishment of 
a busy little factory in Vancouver 
which provides employment not 
only for himself but for a couple 
of ex-privates, Leo Wallaux and 
Leslie Smith, and for Major G. S. 
Mahon, who acts as a sort of sales 
manager. 

So far—and the factory has been 
in operation only a few months— 
more than a thousand toys have been 
boxed and shipped to various parts 
of Canada. The home market ab- 
sorbs a fair proportion of the out- 
put. Major Runge expects to pro- 
duce about two gross a week be- 
fore long, and then he will turn the 
corner and make the business really 
profitable. 

The toys are known as “moto- 
mecs” and they may be assembled 
by the child itself somewhat along 
the lines of mechanical sets that 
have been so popular with young- 
Sters in recent years. The parts are 
brightly lacquered and they are 
held together by screws. Plans in- 

cluded in the gift box give all the 


A Complete Line 
DESKS, CHAIRS, FILES, 


ETC. 


A Coast-to-Coast Sales and 
Service Organization— 
Maker to User 


Head Office and Factories: Newmarket, Ont. 
Branch Stores in Canadian Cities from Coast to Coast. 


necessary instructions for making 
jeeps, cars, trucks and other motor 


fens, ‘Boatyards Busy 


Major Runge has other ideas for| ; e 
expansion as soon as he can obtain I N * t 
adequate. space for his operations. | n ova co la 
He. has designed a lingerie drier, 
for instance. From Our Own Correspondent 

Employees of the shop are pro-| WOLFVILLE, N.S.—Wooden boat 
vided through a Vancouver military | pyiiding in Nova Scotia is showing 
hospital. They are paid 50 to 60 | signs of holding its own against re- 
cents an hour. Wartime Prices and | conversion. August’ launchings in- 
Trade Board has set a $2 price for| oluded two 70-ft. tugs built in the 
the toy sets. Smith & Rhuland yards at Lunen- 

Before the war Major Runge was| burg for the British’ Ministry of 
in the dress business with his| Wartime Transport. They bring to 
mother, who owns a ladies’ specialty | nine the list of boats of this type 
shop in the South Granville district. ! already built there on British Trans- 


| 
' 
i 


port order, and three more have 


been contracted for. A large wooden 


| freighter is also being built in the 


Lunenburg yards for Yarmouth in- 
terests. 


Out of the ordinary is a 44-foot 
| motor vessel recently built in the 


| yards of the LeBlaftc Shipbuilding 


|Co. at Weymouth, a sports fishing 
| craft built for the Nova Scotia Gov- 
|ernment in connection with a cam- 
paign to develop the tourist in- 
dustry. Constructed of native woods 
and equipped with engines of 145 
h.p., she is especially fitted for 
swordfish cruising and is now mak- 
ing trial runs off the Cape Breton 
| coast. 


Bellanca Plane| 


W. L. Brintnell, North- 
west Industries, Edmon- 
ton, Uses Repair Plant 


From Our Own Correspondent 

EDMONTON — Plans to. start 
manufacture here of commercial 
aircraft early in 1946 are announced 
by W. Leigh Brintnell, president of 
Northwest Industries Ltd:, who 
states he has secured rights from 
Bellanca Aircraft Corp., Newcastle, 
Delaware, to produce the Bellanca 
“Skyrocket” and “Aircruiser,” both 
single-engined high winged mono- 
planes and famous in early bush 
flying. 


Northwest Industries. Ltd. has 
taken over all the former Air- 
craft Repair Ltd., plant at the Ed- 
monton airport. Conversion of the 
plant, one of the largest and com- 
pletely equipped wartime aircraft 
repair shops, has started. About 100 
extra employees will swell the staff 
to about 300 to 400 in 90 days, Mr. 
Brintnell said. Preference is to be 
given to servicemen with qualifica- 
tions for aircraft manufacture and 
to former employees or Aircraft 
Repairs Ltd. 


Mr. Brintnell has already received 
enquiries’ about the company’s cael —, 
plans for production of the Bellanca ——- 


Sie aa AN IMPROVED V-8 ENGINE 


Philippines and Brazil. 
He feels that due to the strategic 
location of Edmonton as a stop on 
the “round the world” service, it is 
important to have’ an aircraft in- 
dustry here. e ° 
WON'T IT BE WONDERFUL to step into a shiny 
‘new car, and drive through the glorious 
countryside hour after hour. And at the end, 
the grandest holiday you’ve had since 1939, 
with your new car to take you here and 
there whenever you feel like it. 


“be kept liquid. 

* The league acts as a financial 
‘clearing house for the surplus 
funds of its members. At Dec. 31, 
1944, it had invested almost $300,000 

“in liquid securities and its aggre- 

= “gate purchase of victory bonds in 


~ JIGS a. FIXTURES 


* 

We Specialize in 
DIE CASTING 
DIES, 
PLASTIC DIES, 
PERMANENT 
MOULDS 
+ 


—awy Let Us Quote on Your 
: Next Machine Shop Job 


“Workmanship Unexcelled” 


will be a big, roomy, smooth-riding Ford ... 
powered with a V-8 engine in which @ great 
many improvements will come to you all at once. 


The aircraft are of a composite 
type of construction with welded 
steel fuselage, wood and _ fabric 
wings and are convertible to wheels, 
skis, or floats. The “Skyrocket” 
carries eight’ passengers and crew 
and cruises at 160 m.p.h. 

The “Aircruiser” carries 14 pas- 
sengers and crew and cruises at 160 
m.p.h, 


With the exception of the engine, 
the entire aircraft will be manufac- 


| tured and assembled in Edmonton. 

| Mr. Brintnell was former presi- 

a |dent of Aircraft Repair Ltd., which 

aT 7 ‘ | stopped wartime operations with 


| the termination. last February of a 
Windsor Ontario 


Yes, the new Ford V-8 engine will have all 
the power and responsiveness your heart 
desires. It will offer surprising economy of 
Yes, it will be really wonderful in a brand- _‘fuel and oil: 
new Ford. For Ford of Canada will build a 
car you'll be mighty proud to own as soon as 


production can get under way again... It 


In the meantime, keep your old car in shape. 
And when the time comes, keep your eye open 
for the greatest Ford yet. 


jcontract with the Department of 
Munitions..and Supply under the | 
British Commonwealth Air Train- 
ing Plan. | 
4 


FORD MOTOR COMPANY OF CANADA, LIMITE 


~ 





